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THE BUSINESS 
OUTLOOK 





The weekly business ind: x has advanced to a new 
high record since Aug. 25. Ail classes of construction 
contracts were higher in October. Despite disturbances 
abroad, there seems to be an improved outlook for cur- 
rency stability. Offsetting this, however, is renewed 


overemphasis on cooperation and national planning. 
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O cover even in bare 
outline all of the de- 
velopments of the 
past week bearing on 
the immediate and 
distant future of 
business activity in 
this country alone 
would require far 

more space than is here available. 

Wednesday’s developments alone, 

for example, would include such 

widely diverse items (each with far- 
flung ramifications) as Rail Coor- 
dinator Eastman’s recommendations 
for further extension of ICC con- 
trol over all forms of transporta- 
tion; the assertion of a prominent 
railroad official that the govern- 
ment may find itself in the railroad 
business in spite of itself through 
extension of credit; more committees 
appointed by the President, notably 
one for coordination of Federal lend- 
ing agencies; discussion of prospec- 
tive banking legislation and varied 
comment on the appointment of 

Marriner S. Eccles as governor of 
the Federal Reserve Board; the re- 
newed outbreak of labor troubles in 
various localities from the Atlantic 

to the Pacific; tests of the consti- 
tutionality of various legislation 
passed at the last session of Con- 

gress; the President’s views on social 
insurance and its limitations; Oil 

Administrator Ickes’s warning to the 
industry that the government would 
have to take it over if it did not put 
its own house in order; the political 

and economic crisis affecting the 
remaining countries on the gold 

standard. 
lo pass judgment on these devel- 








opments, solely from the standpoint 
ci their practical bearing on the 
future of business, would require the 
wisdom of Solomon. With this in 
m.ad, there is only one simple way 
and that is to take a pencil and a 
piece of paper and classify each one 
under two columns headed “favora- 
bie” and “unfavorable.” Such a clas- 
sification might well be subdivided 
to show which items would be con 
sidered favorable or unfavorable 
with respect to near-by and longer- 
term prospects. 

This method of appraising the ef- 
fects of this week’s developments 
would, of course, involve a large 
measure of personal opinion and the 
results would depend largely on in 
dividual viewpoints. Those who be- 
lieve that the present trend toward 
governmental control or domination 
of many phases of our business life 
is dangerous and that full recovery 
will not be obtained until this trend 
is halted would necessarily classify 
most of these developments as un- 
favorable. This would apply to Mr. 
Eastman’s statement, to govern- 
mental extension of credit to the rail- 
roads and other formerly private in- 
sti‘ ations such as the banks, to much 
ot the proposed banking legislation, 
esvecially the idea of a central bank 
or Federal monetary authority, and 
o what must seem to the rugged in- 
dividualists the intemperate utte: 
ances of Mr. Ickes with respect to 
the oil-control problem. From this 
standpoint, also, Mr. Lilienthal’s re 
marks in a similar vein on the coal 
industry, printed in full in this issue 
of THE ANNALIST, would also be 
classified (Continued on Next Page) 
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as unfavorable. From the standpoint of 
those who believe that we are now in a 
new era in which cooperation by means 
of codes, cartels and national planning 
is our only salvation, these developments 
would, on the contrary, be considered 
favorable. 

From neither standpoint, of course, 
can the renewed outbreak of labor dis- 
turbances and various decisions on the 
constitutionality of various parts of the 
New Deal program be considered favora- 
ble. The recent effect of labor dis- 
turbances on business conditions is too 
plainly visible to require discussion. As 
to the effect of various court decisions, 
the results thus far have been so con- 
flicting as to create widespread uncer- 
tainty as to what the final outcome will 
be. Until the Supreme Court finally 
passes on these vexatious questions they 
will continue to constitute an element of 
uncertainty in the general business out- 
look. 

Similarly, there must be divided or at 
least suspended judgment on the appoint- 
ment of Mr. Eccles to the governorship 
of the Federal Reserve Board. A few 
years ago such an appointment to one of 
the most important and responsible posts 
in the world would have shocked the fin- 
ancial community. As things stand at 
present, however, it is probably a matter 
of small moment. We know that the 
Federal Reserve Board has passed almost 
completely under the domination of the 
government, and we know that Mr. 
Roosevelt is going to see to it that his 
financial policies are carried out to the 
letter; so that it does not matter par- 
ticularly what the financial and monetary 
views of the governor of the Federal 
Reserve Board happen to be. 

By far the most favorable development 
of the week has been the action of the 
Treasury in lifting foreign exchange re- 
strictions. This action has been inter- 
preted as a step toward currency stabil- 
ization, although Secretary Morgenthau 
denies that it has any such significance. 
There are also indications that the ad- 
ministration is no longer desirous of see- 
ing all the countries of the world abandon 
the gold standard, as rumored at one 
time. It has even been rumored that our 
stabilization fund has been supporting 
the belga during the past two weeks when 
the political crisis in Belgium has been 


threatening the suspension of gold pay- 
ments in that country. 

If further evidence were needed as to 
the desirability of immediate steps 
toward the restoration of the gold 
standard throughout the civilized world, 
an incident reported in The New York 
Times of Nov. 15 affords it. It seems 
that one of the troubles threatening the 
maintenance of the gold standard in the 
gold-bloc countries has been internal dis- 
sension resulting from what seems like 
a trifling but is actually a tremendously 
significant development. It seems that 
Swiss hotelkeepers have been offering to 
take pounds from British tourists at 16 
francs, although the recent exchange 
rate between the two currencies has been 
about 15 francs to the pound. Just why 
private individuals in Switzerland of- 
fered this preference to British subjects, 
instead of lowering their rates to attract 
new business, is beside the point. The 
point is that no workable system of 
managed currency could possibly hope 
to prevent private individuals from up- 
setting the entire scheme. If all coun- 
tries were on an unrestricted gold stand- 
ard, it would, of course, be hardly pos- 
sible for Swiss hotelkeepers to offer 
British tourists a bargain by arbitrarily 
placing a fictitious value on the pound. 

A development which would stimulate 
business activity in this country and in 
the entire world more than any other 
single factor would be a return to an 
automatic gold standard. And by this 
I do not mean a managed gold standard 
such as we had from 1920 to 1933. A 
managed gold standard is subject to 
many, though by no means all, of the 
evils of an outright managed currency, 
especially in a country where bank credit 
forms so large a portion of the total 
medium of exchange as it does in the 
United States. That is. to say, when the 
volume of credit, even on a gold base, 
is subject to arbitrary control, private 
individuals or corporations will invari- 
ably tend to wreck the system by taking 
advantage of it for their own private 
gain. A prime illustration of this fact 
lies buried in a certain Senate document 
in which the interesting fact is disclosed 
that from the time when, in May, 1929, 
the Federal Reserve Board announced 
that it was satisfied with its efforts to 
curb speculation, the brokers’ loans of 
the National City Bank of New York 
rose from about $50,000,000 to about 
$260,000,000 at the end of June. Could 
anything be more conclusive than these 
two incidents of the fallacy of current 
arguments in favor of a managed cur- 
rency, even when this fallacy is paraded 
by its advocates all dressed up as a 
means of “stabilization”? 

D. W. ELLSWorTH. 


FINANCIAL 


TOCK prices have continued to ad- 
S vance, although at a somewhat 

slower pace and with greater ir- 
regularity than during the preceding 
week. In a number of cases new high 
levels for the past several months have 
been recorded. The averages have risen 
to the highest levels since last Summer. 
Bond prices have improved moderately, 
although in most cases prices have re- 
mained below the best prices of October. 
Volume of trading has been moderately 
heavy, at least in comparison with activ- 
ity over the past several months. 

The week under review began with an 
advance which continued until Tuesday 
morning. A moderate reaction then oc- 
curred from which part of the list was 














WEIGHTED AVERAGE OF 8 LEADING 
tae INDUSTRIAL STOCKS 
NOV 15 
r 
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For the list of stocks and their weights 
see Tue ANNALIST of March 10, 1933, page 


able to recover during the following day. 
Before Wednesday’s close, however, an- 
other reaction set in. On Thursday after 
another advance the market developed 
considerable irregularity. 

The most substantial gains of the week 
have been in American Can, du Pont, 
Westinghouse, American Tobacco, Conti- 
nental Can, Union Pacific, Air Reduc- 
tion, United States Industrial Alcohol, 
Johns-Manville and the farm equipment 
stocks. In general the motor, steel, mail 
order, food, copper, rail and motion pic- 
ture stocks have done little. The public 
utilities have declined, apparently chiefly 
as a result of unfavorable developments 
in the rate situation. 

This week’s recovery has carried the 
index of eight industrial leaders to the 
highest level since last July. The pres- 
ent level is approximately the same as 
that at the beginning of the second week 
in May. 

The breaking through this week of the 
October high prices may turn out to be 
of some significance. Under ordinary 
circumstances the development should be 
regarded as definitely bullish. In the 
present instance, however, there are a 
number of special considerations which 
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MARKETS 


apparently reduce to some extent the 
importance of the break-through. In the 
first place the movement has been an 
irregular one with a number of impor- 
tant stocks failing to carry through their 
October highs. In this group are Chrys- 
ler, Bethlehem Steel, Montgomery Ward, 
Sears Roebuck, Corn Products Refining, 
National Biscuit, the copper stocks, and 
most of the rails and public utilities. 

The recovery of the past ten days has 
been accompanied by moderately heavy 
volume, but activity has been by no 
means as great as might. have been 
expected were a really vigorous price 
advance setting in. The improvement in 
prices may be attributed to some extent 
to news developments and consequently 
may turn out to be of merely temporary 
character. 

The removal of restrictions upon the 
exportation of capital during the week 
received considerable attention. It is in 
itself an event of only moderate impor- 
tance, because it does not change the 
situation greatly. The practice has been 
to grant applications for the purchase of 
foreign exchange in most cases. A 
record of transfers of over $5,000 is still 
required. It may be, however, that this 
move marks a further step on the road 
to a return to gold, or at least of a 
definite linking up of the pound and the 
dollar. 

It may be argued that an immediate 
return to gold would be inadvisable from 
an international finance standpoint be- 
cause it might be followed by heavy 
movement of funds from foreign coun- 
tries to the United States, with conse- 
quent heavy pressure upon the ex- 
changes. It has been estimated that 
large quantities of American funds have 
been transferred abroad as a means of 
protection against further serious de- 
cline in the gold value of the dollar. If, 
as some believe, the total amounts to a 
billion and a half or more, a return of 
a substantial portion of this expatriated 
capital might cause a collapse in some 
of the European exchange rates. It is 
possible that a large quantity of Euro- 
pean funds would also tend to move 
into dollars if we were to return definitely 
to gold. There has for some time been 
considerable doubt as to the stability of 
the franc, and if the dollar were once 
more on a firm gold basis it would prob- 
ably represent the safest currency in the 
world, and might consequently attract 
funds from all the leading financial coun- 
tries. 

The stock market has seemingly been 
somewhat inconsistent over the past 
month in that during part of that time 
it has advanced upon fears of further 
inflation and more recently on improved 
prospect of return to gold. Yet this be- 
havior is not so illogical as it seems. 
Either a further decline in the dollar 
or a definite return to gold would be a 
favorable event from a financial market 
standpoint. A decline in the dollar would 
again set in motion active inflationary 
forces and would probably bring about 
a heavy transfer of funds from bonds 
into stocks on the theory that stocks 
form a better hedge against currency 
depreciation than some other forms of 
property. A return to gold, because it 
would probably bring in a large quan- 
tity of money from abroad, would result 
in easier money conditions here. It is 
also prebable that a large number of 
foreigners might purchase American 


stocks on the theory that a substantial 
business recovery would be likely to en- 
sue, on analogy with the result of re- 
turn to gold in other countries in the 
A. McB. 


past. 
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Sharp Rise in Business Index, Caused Mainly by 


HE Annalist Index of 
Business Activity 
showed its first gain 
in October since May, 
rising 3.9 points over 
September. The pre- 
liminary index is 70.4, 
as compared with 66.5 
for September, the 

low for the year, 71.1 for August and 

80.2 for May, this year’s high. The net 

loss from this year’s high now amounts 
to 9.8 points, while the net gain from 
last year’s low amounts to 12.0 points. 

The net loss from last year’s high 
amounts to 18.9 points. 

The most important factor in the rise 
of the combined index was a very sharp 
increase in the adjusted index of cotton 
consumption. Next in importance was 
a substantial gain in the adjusted index 
of silk consumption. Gains were also 
recorded in the adjusted indices of zinc 
production, steel ingot production, elec- 
tric power production and pig iron pro- 
duction. The electric power index is 
based on estimated output. Declines oc- 
curred in the adjusted indices of freight 
car loadings and automobile production. 

Table I gives the combined index and 
its components, each of which is adjusted 
for seasonal variation and, where neces- 
sary, for long-time trend, for the last 
three months. Table II gives the com- 
bined index by months back to the begin- 
ning of 1929. 

TABLE I. THE ANNALIST INDEX OF 

BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 





Oct. oom. Aug. 
Freight car loadings .-. 57.6 59.6 
Steel ingot produc TOW sie - 36.2 34.3 34.3 
Pig iron production....... 31. 31.2 34.8 
Electric power ae. = i 92.4 94.0 
Cotton consumption. 58.5 82.4 
Wool consumption ....... 41.2 62.8 
Silk consumption ......... 75.5 54.4 57.1 
Boot and = roduction. 91.2 107.9 
Automobile uction. 148.1 52.7 62.4 
Lumber pro ution. : 50.2 55.5 
Cement production..... ‘ - 46.8 43.9 
Zine production ....... oe aaa 53.8 52.7 
Combined index............*70.4 66.5 71.1 


TABLE Il. THE COMBINED INDEX 
SINCE JANUARY, 1929 





1934. 1933. 1932. 1931. 1930. 1929. 

Jan. - 73.1 63.0 70.1 81.4 102.1 112.9 
Feb. .. 76.7 61.6 68.1 83.1 102.5 112.4 
Mar. ..... 78.9 58.4 66.7 85.1 100.5 111.9 
Apr. . 830.0 6.0 63.2 86.4 101.8 115.0 
ay 8.2 72.4 60.9 85.1 98.5 115.7 
June - 77.2 83.3 6.4 82.6 Y7.1 116.6 
July . 73.2 89.3 59.7 83.1 93.1 116.7 
Aug. 71.1 83.5 61.3 78.9 8 115.6 
Sept . 66.5 76.4 65.2 76.3 89.6 115.0 
Oct. .°70.4 72.3 65.4 72.6 86.8 113.4 
Nov ‘ . 68.4 64.7 72.2 4.4 106.0 
Dec 69.5 64.8 72.1 83.9 101.2 


*Subject to revision. tBased on an esti- 
mated output of 7,854,000,000 kilowatt-hours 
as against a Geological Survey total of 

7,205,000,000 kilowatt-hours in September 
saa 7,478,000,000 in October, 1933. tBased on 
an estimated output of 125,000 cars and 
trucks as against Department of Commerce 
total of 168,872 cars and trucks in Septem- 
gaa 134,956 cars and trucks in October, 


It is interesting to note that the de- 
cline in business activity which began 
in June and which was halted in October 
lasted four months, the same period of 
time which elapsed before the decline 
which followed last year’s high was 
checked. In terms of points lost or per- 
centage loss, this year’s decline was less 
severe than the decline last year, but in 
terms of the amount of the preceding 
gain lost this year’s decline was the more 
severe. It is, of course, difficult to fore- 
cast if business activity will continue to 
rise in the same manner in which it did 
toward the close of last year and the 
early part of this year. The factors 
which entered into the rise at the close 
of last year are different from those 
which entered into last month’s increase. 
Last month increased activity in the tex- 
tile industry was almost entirely respon- 
sible for the increase in the combined 
index, while in December, 1933, textile 
mill activity declined sharply. Another 
difference is that last December freight 
car loadings were rising, while at present 


_End of Textile Strike 
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are still declining. A rise in the ad 
¥ index of automobile production 
ntributed to the rise last year, while 
ist month automobile output dropped. 
If we exclude the textile series from 
the combined index last month’s increase 
ould be slight. The principal factor en 
g into the sharp rise in cotton and 
consumption was the settling of the 
and the subsequent reopening of 
This event does not, however, 
explain the sharp rise, be- 
adjusted indices rose above 
their August levels, during which month 
activity had been increased in an- 
ticipation of the strike. The adjusted 
iex of cotton consumption last month 
3.7 points to 92.2, a new high for 
2ar, while the adjusted index of silk 
21.1 points, also a new 
high for the year. A satisfactory volume 
of retail trade has also been a factor in 
the increase in mill activity. Retail trade 
well maintained and in October 
Board’s index of 
store sales was unchanged 
from September, while the net loss from 
yeal high amounted to only 4 
point Chain store sales and sales of 
mail-order houses also show that retail 
trade has been well maintained and is 
tially higher than at this time 





completely 


ise tne 


onsumption rose 


has been 
Reserve 


the Federal 


1epartment 


substa 





One of the unfavorable aspects of last 
business was that the adjusted 

ndex of freight car loadings continued 
decline. The index at 57.6 is the low 

> May, 1933. Average daily load- 


ings, seasonally adjusted, of every im 
portant group of freight, with the excep 
i coke and miscellaneous loadings, 

lined during the month. Miscel- 
aneous loadings rose _ slightly, while 


ke shipments were unchanged from 
ptember. The failure of the adjusted 
index of freight car loadings to increase 
was due to the nature of last month’s 
the heavy industries show- 
ng only a small increase, while sales of 
decreased. Despite a com- 
satisfactory volume of retail 
ade, average daily merchandise l. c. |. 
gs, —- adjusted, have shown 
a steady decline. In October merchandise 
oadings declined to the lowest level since 
March, 1933, and, with this exception, 
ire at the lowest level since May, 1920. 
H. E. HANSEN. 


business rise, 


1utomobiles 











SPECIAL 
NOTICE 


The Annalist's monthly publication 
giving low prices since July |, 1933, 
of stocks and bonds listed or traded 
on the New York Stock Exchange 
and the New York Curb Exchange 
has been approved by the respec- 


tive exchanges. 


These prices will be published sep- 
arately during the first week of each 
month in pamphlet form, conve- 
nient desk or pocket size, and will 
be furnished to Annalist subscrib- 
ers of record without charge. 


Included in the pamphlet will be a 
simple method of determining min- 
| imum margin and maximum loan 
values of listed securities under the 
new regulations of the Federal Re- 
serve Board. This method enables 
one to determine margin and loan 
values promptly, without compli- 
cated mathematical computations. 
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Dissolution of Coal Industry Likely if Government 
Assistance Is Rejected 


By DAVID E. LILIENTHAL* 


Director and General Counsel, Tennessee Valley Authority 


F the several major 
economic problems on 
which the stability of 
the South’s full indus- 
trial development de- 
pends, one of the most 
important concerns 
the coal industry. The 
deplorable living con- 

ditions of the coal miners and their fami- 
lies and the financial plight of the oper- 
ators make urgent an intensive and real- 
istic study of the coal situation. From 
the human as well as the business side, 
the authority has an obligation to render 
what aid it may in this critical industrial 
problem. 

It seems fitting that I should bring 
to this group of economists some of the 
results of the authority’s preliminary 
study of this subject. 

For many years the coal industry held 
unchallenged industrial supremacy in the 
fuel and power fields. Despite this fact, 
it developed in an unplanned, disorderly 
way. Production capacity far outstripped 
actual production. Wastes and insecurity 
have been characteristic of the develop- 
ment of the industry. Both as economists 
and as members of the general public, 
you have been thoroughly aware that one 
of the principal by-products of the coal 
industry has been human suffering such 
as one finds in hardly any other field of 
industry. Irregular employment has been 
the rule, rather than the exception. For 
example, for the entire period from 1890 
to 1932 bituminous coal mines were open 
for operation only on an average of 205 
days each year. No fact is more familiar 
to you than the forcing down below a 
subsistence level of the standard of liv- 
ing among miners. The taxpayers have 
been forced to subsidize the coal indus- 
try almost continuously through relief 
payments to miners, their wives and 
children, because the industry was unable 
to meet its obligation to pay adequate 
annual wages. The most shocking hous- 
ing conditions in the country exist in coal 
mining villages. In no other industry has 
there been more bitterness between em- 
ployer and employe, leading to denial of 
civil rights, bloodshed and riot, greater 
expense on the taxpayer for the expense 
of the national guard and similar burdens 
on taxpayers only rarely incident to other 
industries. 


O 






“Human Price of Coal” 


When it is remembered that mining 
today is one among the most hazardous 
occupations; that miners are without suf- 
ficient protection against industrial acci- 
dents and are in the vast majority of 
cases unprotected by old age or unem- 
ployment insurance, we realize what is 
meant by the “human price of coal.” In 
the face of these conditions at the mines 
and low wages to miners, the operators 
have alse fuund themselves without earn- 
ing , and throughout the industry the 
economic and social picture of coal has 
been so serious as to place it in the cate- 
gory of “sick industries.” 

Recently coal has been forced from its 
state of undisputed supremacy into a 
highly competi‘ive position. The extent 
and seriousnes- of this competition was 
ably presented to the Supreme Court of 
the United States by the industry itself 
only last year in the Appalachian coal 
case. The evidence presented left no doubt 
as to the economic condition of the indus- 
try. Exhibits and testimony presented 
by the Appalachian Coal Company illus- 
trate in a striking manner the extent to 
which the demand for coal has dimin- 





*An address delivered Nov. 9 before the 
Southern Economic Association at the Uni- 
versity of Chattanooga. 


ished. From 1915 to 1930 it was found 
that the displacement of coal by substi- 
tute fuels and improved methods has 
reached a total of 200,000,000 tons an- 
nually. The principal instances where this 
displacement of coal was most readily 
seen were as follows: 

1. The number of domestic oil burners 
in use increased more than sixty-fold 
from 1921 to 1931. 

2. The railroads improved combustion 
methods and reduced their coal consump- 
tion from 1916 to 1929 by 32,000,000 
tons annually. In freight service their 
consumption of coal per 1,000 freight ton 
miles dropped from 164 pounds in 1919 
to 125 pounds in 1929. 

3. The electrical industries decreased 
consumption of coal per kilowatt hour 
from approximately 3.2 pounds in 1919 
to 1.6 pounds in 1929 and thereby reduced 
their requirements for coal in excess of 
47,000,000 tons each year. 

4. Efficiency in the smelting of pig 
iron decreased the consumption of coal 
in relation to the pig iron produced by 
10,000,000 tons. 


5. The saving in by-product coke man- 
ufacturers over the beehive system 
amounted to 12,000,000 tons. 


Excess Productive Capacity 


Based upon the assumption that bitu- 
minous coal would have maintained the 
upward trend prevailing between 1900 
and 1915 in percentage of the total en- 
ergy supply in the United States, the 
total substitution between 1915 and 1930 
has been equal to more than 200,000,000 
tons per year. In other words, “the bitu- 
minous mines of the country have devel- 
oped a capacity exceeding 700,000,000 
tons” to meet a demand “of less than 
500,000,000 tons,” as stated in the find- 
ings in the Appalachian coal case. 

Of all the’ sources which have tended 
to curtail drastically the demand for coal, 
progress in the art of converting fuel 
into mechanical power has been by far 
the most important factor. The average 
percentage reduction in fuel consumed 
per unit of product from the beginning 
of the fuel economy movement in 1909 to 
the end of the post-war “boom” in 1929 
may be summarized as follows: In the 
electric public utility power plants the re- 
duction in fuel consumed per unit of prod- 
uct has been approximately 66 per cert; 
in steam railroads, 40 per cent; 
in petroleum refining, 36 per cent; in iron 
furnaces, steel works and rolling mills, 25 
per cent; in cement plants, 31 per cent, 
and in other manufacturing, approxi- 
mately 21 per cent. 


Increased Locomotive Efficiency 


As approximately one-fourth of the 
entire bituminous output is used by rail- 
roads, economies in locomotive fuel have 
had a powerful influence on the market. 
In freight service the average consump- 
tion per 1,000 gross ton miles, including 
weight of locomotive and tender, stood at 
176 pounds per ton mile in 1917 and was 
nearly as high in 1920. Steady progress 
continued after 1923 in this movement 
toward economy in the use of fuels, but 
during the more recent years the curve 
has tended to flatten. 

Thus in the five years from 1917 to 
1922 there was a net average reduction 
of thirteen pounds per ton mile in the 
consumption of coal for the freight ser- 
vice of railroads. In the next five years, 
1922 to 1927, this rate of savings was at 
a maximum, the net per ton mile reduc- 
tion being thirty-two pounds. In the last 


five years, 1927 to 1932, however, this 
degree of savings in the use of coal for 
freight service on the railroads has been 
less pronounced, it being only eight 
pounds per ton mile. In summary, during 
the fifteen-year period from 1917 to 1932 
there has been effected a total saving 
of fifty-three pounds per ton mile in the 
use of coal by the railroads for freight 
service. In other words, the amount of 
coal required for a ton mile of traffic 
in 1932 was 123 pounds as contrasted 
to 176 pounds in 1917. This reflects, 
therefore, a displacement of approxi- 
mately one-third of the coal per ton mile 
formerly required for railway freight 
service. 
Truck Competition 


We are familiar also with the inroads 
being made by gasoline-propelled trucks 
upon the freight business formerly 
claimed by the railroads. In a report by 
the Interstate Commerce Commission the 
conclusion was reached that in 1929 the 
volume of highway trucking, expressed 
in ton miles, was approximately 6 per 
cent of the volume of steam railroad traf- 
fice. Thus we see a double-edged sword 
in the reduction of the demand for coal 
in the railroad business through improved 
methods of use and the shifting of a 
considerable part of the freight to 
trucks. 

In the railway passenger service a 
tendency similar to that previously ob- 
served in the freight traffic appears. The 
average consumption per passenger train 
car-mile declined as follows: From 1917 
to 1922, 1.5 pounds; from 1922 to 1927, 
2.5 pounds; from 1927 to 1932, .5 pound. 
Here, as in the freight traffic, a substan- 
tial part of the business has been cap- 
tured by gasoline-propelled buses. Fur- 
thermore, modern streamlined trains 
driven by Diesel engines are being intro- 
duced. A recent issue of The Traffic 
World reports that in a test run from 
Denver to Chicago, a distance of 1,015 
miles, a Burlington streamlined Diesel 
train made the run in thirteen hours and 
five minutes with a fuel cost of only 
$16.72. Speaking in dollars and hours, 
the Union Pacific Railroad reports that 
its new streamlined train, called M-10001, 
operated with a savings of $220 in cost 
and fourteen hours in time over a steam- 
propelled train on its 3,300 mile coast-to- 
coast run. Estimating the advantages in 
economy of operation of the Diesel en- 
gines over a coal-burning locomotive, 
Union Pacific officials contrasted the $80 
oil bill of the run with an estimated $300 
coal bill for a steam train over the same 
route. In either case, the traditional coal- 
burning train would have required a fuel 
expenditure at least three and a half 
times as great as that incurred by the 
more modern trains. As a result of the 
success of this innovation it has been an- 
nounced that five major railroad com- 
panies have completed arrangements to 
put streamlined oil-burning trains into 
operation by Spring. The Public Works 
Administration has loaned $2,270,000 for 
the construction of seven such trains. 

A study of the competitive position of 
coal made by the National Industrial Con- 
ference Board and published in Novem- 
ber of 1931, drew significant conclusions 
concerning the output of electric power 
in the Southeastern States. In this group 
of States, which includes all of the States 
in the Tennessee Valley, the output of 


electrical power has been increasing 
rapidly. In 1920 the total output was 
nearly 5,000,000,000 kilowatt-hours. Ap- 
proximately half of this output was pro- 
duced by water and half by coal; fuel 
oil being used in substantial quantities 
only in the State of Florida. The electri- 
cal energy output of the southeastern re- 
gion in 1929, however, was approximately 
13,000,000,000 kilowatt-hours, of which 
over 8,000,000,000, or 62.4 per cent, was 
by water power, and less than 5,000,000,- 
000, or 37.6 per cent, was by fuel power. 
This change away from steam generation 
all occurred, of course, years b-fore the 
Tennessee Valley Authority was created. 


Coal Battle Already Lost Before the TVA 


The installed capacity of generators, 
Jan. 1, 1930, was 2,144,792 kilowatts, and 
the kilowatt-hour output was 8,082,000. 
Water power supplied nearly two-thirds 
of the electrical energy used by this 
group of States, long before the Ten- 
nessee Valley Authority was organized. 
Even coal mines themselves in this sec- 
tion are now powered chiefly by hydro- 
electricity. This is a complete answer, 
based on cold hard facts, to the conten- 
tion that the program of the Authority 
will cause the coal operators to lose their 
electric utility market in the southeastern 
States. For strictly business reasons coal 
had already lost that market before the 
Tennessee Valley Authority entered into 
the picture. 

The other day in a speech in Birming- 
ham, Wendell L. Willkie, president of a 
vast public utility holding company which 
has subsidiaries in this area, commiser- 
ated with the coal operators of Ala- 
bama. The coal operators must have been 
heartened to hear this powerful utility 
chieftain extol the virtues of coal for the 
generation of electricity, and deprecate 
water power as “political.” What Mr. 
Willkie did not tell them might be of in- 
terest to you. Mr. Willkie did not tell the 
coal operators that his Alabama Power 
Company supplies almost all of the elec- 
tricity utilized in Alabama and that in 
1933 less than 2 per cent of all the elec- 
tricity produced in the State of Alabama 
was produced with coal. Mr. Willkie did 
not tell the coal operators that his 
Georgia Power Company uses a neg- 
ligible amount of fuel-generated elec 
tricity; that in 1933 in the State of 
Georgia 92 per cent of the electricity pro 
duced was produced in hydroelectric 
plants. Mr. Willkie did not tell the coal 
operators, as his company has recently 
told the people of Georgia, that plans 
were under way for the construction of 
additional hydro installations in the State 
of Georgia. Mr. Willkie did not remind 


the coal operators of the part his own 
company played in inducing the Alabama 
coal operators to abandon their own fuel 


stations and to rely instead upon Mr. 
Willkie’s 92 per cent hydro-generated 
power. Is it possible that a man of Mr. 
Willkie’s standing responsibility 
would hold out false hopes to the coal 
operators? What has any one to gain by 
refusing to face the facts as eloquently 
set out in the records of 
Power Company, the Georgia Power 
Company and the Tennessee Electric 
Power Company, all of which Mr. Willkie 
controls ? 


and 


the Alabama 


Consequences of Increased Coal Prices 


Let me read to you from an editorial 
in*The Electrical World of May 19, 1934. 
There it is said: “A 40 to 80 per cent 
increase in the price of coal as the result 
of the NRA makes a marked change in 
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the economies of power production.” 
(And I call your attention that the na- 
tional bituminous coal conference just the 
other day voted overwhelmingly to con- 
tinue operating under that NRA Code.) 
It brings hydro-power back into the pic- 
ture and offsets the gain of ten years’ in- 
tensive research in burning coal. 

What will be the effect? First, it will 
bring into use all possible hydro capac- 
ity in the existing installations of the in- 
dustry. Second, it will bring back plans 
for building more hydro stations when 
there is a-necessity for additional capac- 
ity. Waterpower sites will be in demand. 
Third, there will be a very great increase 
in operating expenses for those utilities 
chat have fuel-burning plants only suffi- 
cient to make some of the tax increases 
relatively insignificant. A further effect 
will be to stimulate interconnection and 
transmission involving regional hydro 
possibilities. 


Coal Industry the Victim of Progress 


This summary makes it clear that the 
coal industry has suffered and is con- 
tinuing to suffer major. losses of its mar- 
ket. These losses are due almost wholly 
to the inventive genius of man. What has 
happened to the coal industry is that, 
like many other businesses and resources 
in the past, it has fallen in the path of 
improved technology. I take it that no 
one would seriously suggest that we de- 
stroy the improvements made in the 
Diesel engine, for example, in order to 
save the railroad coal market for the 
coal industry. I take it that no one would 
seriously suggest that we destroy these 
new steam turbines, which use so much 
less coal than their predecessors. I take 
it that there would be no general support 
to a movement to cap all the oil wells 
and natural gas wells which have done 
so much to take away the coal industry’s 
supremacy of old. The American people 
have a curious custom in these things: 
They believe that scientific progress and 
improvements in the machine which tend 
to reduce costs and increase comforts and 
conveniences are of benefit to the whole 
community. 

The livery stable keeper never got 
much sympathy in his predictions that 
the automobile would be the ruination 
of the country. What he really meant 
was if people preferred the automobile 
to the horse and buggy it might be the 
ruination of the livery stable business. 
The owners of stage coach lines fumed 
against the canal, and the canal owners 
in turn grew apoplectic about the rail- 
roads. But none of the storming or the 
fuming or the arm waving changed the 
situation a particle. You never heard of 
a speech or a lawsuit that ever fazed an 
economic trend. 


Railroads Not Lying Down in Similar 
Situation 


An interesting contrast is offered by 
the railroads in recent years, and par- 
ticularly recent months. Overcoming the 
opposition of canals and stage coaches, 
the railroads for a time had an economic 
monopoly of transportation in this coun- 
try. Along came Henry Ford with his 
funny little horseless carriage, and before 
the railroads knew it they were faced 
with competition in both passenger and 
freight service. The railroads had been 
so long accustomed to having things their 
own way that for a time the motor truck 
and automobile had them running around 
in circles. Some few railroad executives 
apparently set out to destroy motor com- 
petition “by political means, by financial 
means, or by any means in their power.” 
This was obviously futile. And then, as 
if to cap the climax, along. came. the 
airplane as a commercial competitor. 





Costs of operating railroads had gone up. 
The public demanded frequent and fast 
service. The business man wanted freight 
delivered right to his door, as the motor 
truck had showed him it might. 

The railroad soon forgot about trying 
to destroy the motor-carrier industry; 
they gave up wishful thinking; the few 
who went in for that sort of thing quit 
their silly lawsuits and their stupid politi- 
cal manoeuvres. They relied upon their 
latent ingenuity and _ resourcefulness. 
They cooperated with the President and 
the government in a constructive pro- 
gram. And today the railroads once more 
are showing the ingenuity and initiative 
which characterized them in their early 
days. They are fighting to get back their 
markets—not by listening to pugnacious 
lawyers, but by setting their own busi- 
ness brains to work; by giving better 
service at a cheaper cost than other 
forms of transportation can furnish. No 
matter how great the odds, it is too early 
to say a requiem over an industry that 
shows the kind of quality the railroad 
men have shown recently. 


Concern of TVA for Coal Industry 


The Tennessee Valley Authority has 
a responsibility with respect to the coal 
industry. From the very outset the direc- 
tors recognized the desperate state of 
affairs in which the coal industry found 
itself. From the very outset the Ten- 
nessee Valley Authority took the posi- 
tion that the well-being of the coal indus- 
try was a matter of prime concern in 
any plan for regional development. It 
appeared clear to us that the only hope 
for the coal industry lay in finding new 
markets for those which had been lost. 


Reception of TVA Offer of Cooperation 
By Coal Industry 


With these facts in mind, TVA 
some months ago addressed a letter to 
outstanding concerns and individuals in 
the coal industry. In this letter the Au- 
thority offered the services of its tech- 
nical staff and of its research facilities 
in a program of cooperation with the 
coal industry looking toward the devel- 
opment of new markets for coal. An 
initial appropriation of $100,000 was set 
aside for this work. What was the re- 
sponse of the coal industry? The appear- 
ance of a pamphlet attacking the Federal 
Government, the Tennessee Valley Au- 
thority and the program of the President. 
This pamphlet contained obvious misrep- 
resentations of fact and comments of the 
most partisan and inflammatory char- 
acter. This was the first answer to 
TVA’s offer of cooperation. 

The other day the Tennessee Valley 
Authority was invited to attend a meet- 
ing of the research committee of the 
National Coal Association in this same 
effort to work out new markets for coal. 
The chairman of the board of the Au- 
thority, one of the hardest working men 
in the country, made a special trip to 
Washington to meet with this commtit- 
tee. After expressing the Authority’s con- 
cern about the future well-being of the 
coal industry, he said: “Now, the Ten- 
nessee Valley Authority is only one ele- 
ment in the situation, a relatively small 
element. It does not hope or desire to 
dictate or direct a great program. It 
would be pleased if it could cooperate to 
the extent of helping in such coordina- 
tion” of research. He further said that 
the Authority desired to enter into a 
study in cooperation with the Coal Asso- 
ciation to determine which is cheaper, 
hydrogenerated electricity or electricity 
generated by coal-burning steam sta- 
tions. He said: “The Tennessee Valley 
Authority. would propose to the coal in- 


dustry that instead of a campaign of de- 
nunciation, the Tennessee Valley Author- 
ity and the coal industry unite in select- 
ing a body of competent disinterested in- 
vestigators to make an impartial investi- 
gation” of the relative costs of hydro 
and steam electricity. 

This was the spirit with which Chair- 
man Morgan, on behalf of the board, 
went to the meeting of the coal op- 
erators. As he came to the meeting 
he was introduced to the president of 
the Appalachian Coal Association, and 
the first words that this gentleman said 
to Dr. Morgan were: “The coal industry 
is determined to destroy the Tennessee 
Valley Authority; it will destroy it by 
political means, by financial means or by 
any means in its power.” And on the 
following day appeared another twenty- 
four-page illustrated pamphlet attacking 
TVA. This was the second answer of the 
coal industry to TVA’s offer to co- 
operate. 


Social Aspects of the TVA. 


One of the purposes of the Tennessee 
Valley Authority as set out in the act 
is to further the economic and social 
well-being of the people living in the 
river basin. President Roosevelt has 
recognized the problem, in the follow- 
ing observation: 

* * * “Whenever income in any great 
group of the population becomes so dis- 
proportionate as to dry up purchasing 
power within any one group,-the balance 
of economic life is thrown out of order. 
It is a proper concern of government to 
use wise measures of regulation such 
as will bring this purchasing power 
back to normal.” 

In an attempt to attain a normal and 
widespread purchasing power through- 
out the valley, the Authority has con- 
cerned itself with increasing the fer- 
tility of the soil; with the balance be- 
tween agriculture and industry; with 
aiding in the establishing of new indus- 
tries and many other similar activities. 


Increase in General Purchasing Power 
the Key to Future of Coal 


The future prosperity of the coal in- 
dustry, or of any industry in the last 
analysis, depends upon the purchasing 
power of the people. It is certain that 
any substantial raising of the income 
level will cause a greater demand for 
manufactured goods. With the impetus 
given to manufacturing there will come 
new and increased uses for bituminous 
coal. Thus, we suggest that in our ef- 








forts to raise the general capacity of 


the people to consume we should have 
above all else the good-will and support 
of the coal producers. 


Opportunities in Electro-Chemical Field 


Another approach to a solution of the 
coal problem is contained in the state- 
ment of Milton H. Fies of the DeBar- 
deleben Coal Corporation, Birmingham, 
Ala. Representing the Alabama Mining 
Institute, in a hearing before the Com- 
mittee on Agriculture and Forestry of 
the United States Senate, on Feb. 16, 
1932, Mr. Fies stated: “As a coal op- 
with a scientific slant on my 
business, I have for some time been 
convinced that the best hope for the 
resuscitation of the coal industry is in 
the chemical field. In the application 
of modern chemistry to coal I see the 
retrieving of a languishing industry.” 

Mr. Fies went on to explain that cheap 
power is the basis of the electro-chemical 
industry, both in the electro-thermic and 
electrolytic processes. Mr. Fies contended 
that the establishment of a fertilizer in- 
dustry, utilizing the power generated by 
the Tennessee River for the production 
of phosphate, would stimulate an electro- 
chemical industry in the State of Ala- 
bama. The establishment of such a great 
electro-chemical industry in Alabama 
will spread its benefits throughout the 
entire State. An electro-chemical in- 
dustry, based upon cheap hydroelectric 
power in Alabama, would, according to 
Mr. Fies, immediately benefit the men 
engaged in the coal industry by creating 
a substantial expansion in the demand 
for coal. . . 

It appears inevitable that a great elec- 
tro-chemical industry will soon arise in 
the vicinity of Muscle Shoals. A list of 
160 American and Canadian producers of 
electro-thermic and electro-chemical prod- 
ucts prepared by the secretary of the 
Electro-Chemical Society in 1932 con- 
tained the names of only four companies 
with plants in the Tennessee Valley. 
They were the Federal Abrasives Com- 
pany and the Swann Chemical Company, 
of Anniston, Ala.; the Southern Ferro 
Alloys Company of Chattanooga, and the 
Aluminum Company of America, with 
plants at Alcoa, Tenn., and Badin, N. C. 
The presence of these industries would 
be of great benefit to the valley, and, 
as Mr. Fies so ably testified, the coal 
operators of Alabama would be among 
those directly benefited. 

The principal electro-thermal proc- 
esses involving the use of coke are 
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calcium carbide, ferro alloys, graphite, 
phosphorus, phosphoric acid and 
carbide. The electro-thermal 
on the basis of their natural 
require an average of 0.37 
coal for every kilowatt-hour of electrical 
energy employed in the process. Even 
if no steam-generated electricity i 
in the process, the possibilities for the 


silicon 
processes, 


function, 
pound of 


used 


utilization of coal are important. 
Cheap Hydroelectric Power Necessary 


The question naturally arises whether 


coal-produced electricity could not be 


used in the electro-chemical industry and 


Limitation 


This is the second of two articles on 
“Banks Should Be Banks.” 
HE 


panies 


banks, trust com- 


and = savings 
banks receive a multi- 
tude of small quanti- 
ties of saved purchas 
ing power from their 
depositors and _ lend 
that purchasing power 
in substantial quanti- 
families to be consumed in the 





ties to 
erection of homes, to railroad companies 
to be consumed in the building of road- 


beds and terminals, to public utilities 
companies to be consumed in the con- 
struction of generating plants and trans- 
municipalities to be 
of sewer 


mission lines, to 
consumed in the 
systems and public buildings, to States 
to be consumed in the building of roads 


construction 


and bridges. When this purchasing 
power has been thus converted into steel 
and concrete it cannot be recaptured, 


and can only be replaced through the 
new purchasing power that these utilities 
create over a period of years. 


Savings Deposits Essentially Non-Liquid 


The banks do receive, of course, from 
these borrowers solemn and _ binding 
promises to return this purchasing power 
in its fluid form, evidenced by cash. The 
maturity of these promises is too re- 
mote, however, to satisfy the demands 
of anxious depositors, and, even if they 
were all, by their terms, payable on de- 
mand, the actual situation would be little 
changed. These debts, taken in the 
large, cannot be paid and are not ex- 
pected to be paid. Railway companies, 
utility companies and municipalities do 
not, as a rule, expect or intend to 
liquidate their debts, even at maturity, 
but to refund or refinance them instead. 
The purchasing power that has been 
consumed in the creation of these perma- 
nent properties is, in fact, permanently 
invested and the question of whether the 
investor has received bonds or stock in 
exchange for his purchasing power does 
not greatly affect the character of the 
investment. 

In either case the ownership of the in- 
vestment may be shifted but the invest- 
ment itself remains. These securities are 
not simply frozen assets awaiting the 
warm sunshine of prosperity to thaw 
them out—they are petrified assets that 
cannot be reconverted into fluid purchas- 
ing power now or at any other time. In 
normal times the banks may shift these 
securities about among themselves very 
freely, but in times of stress, when all 
banks are seeking to liquidate, they cer- 
tainly cannot sell their securities to each 
other. 

In present attempts to make savings 
bank investments liquid by rediséount 
schemes we are simply straining after 
the unattainable and mostly deceiving 
ourselves by substituting pieces of paper 


thus permit coal to be used both in the 
production of electricity and in the other 
well. In the absence of a 
large supply of cheap power an electro- 
chemical industry will never develop. It 
is extremely doubtful whether under the 
conditions electricity 
could be at a low 
enough cost to allow an electro-chemical 
industry to be conducted profitably. 
Hydroelectric power, on the other hand, 
can be produced cheaply and efficiently 
in the Tennessee Valley because of the 
an entire water- 
public ownership 


processe as 


most favorable 


generated by coal 


integrated control of 


shed under a single 


and administration. The electro-chem- 
ical industry is operating with 
hydro power and apparently only hydro 
can make the industry possible. If an 
electro-chemical industry of any magni- 
tude is established in this region, it will 
be brought about only by the coopera- 
tion of the coal and hydroelectric inter- 


now 


ests. 

You know, of course, that 
are constantly at work attempting to 
discover and develop new uses for coal. 
Coke—a coal product—is used in the re- 
duction of and still 
aeeded to stimulate metallurgical devel- 


scientists 


ores, research is 


Ammonia, a by-product in the 
distillation of bituminous 


material for 


opments. 
destructive 
coal, is a basic raw 
fertilizers, explosive 
manufactures. Heavy 
waterproofing, roofing 
paints, insulators, electrodes and briquet 

their important 
e products of the 
carbonization or distillation 
of bituminous coal, and this is only the 
beginning of the possibilities. 

The Tennessee Valley Authority will 


use in 
and other chemical 
tar and pitch for 
and paving, 
ting material, all have 
source of supply in t 
destructive 


Continued on Page T09 


and Definition of Liability the True 
Goal of Banking Reform 


By RALPH W. MANUEL 


President, The Marquette National Bank, Minneapolis 


of one color for pieces of paper of an- 
other color, without changing the un- 
changeable nature of the things that 
these pieces of paper represent. These 
manipulations do not create public confi- 
dence but destroy it. When we have made 
our banking and savings system sound 
the problem of public confidence will have 
solved itself. When we have made the 
obligations of our banks to their deposi- 
performable we shall have little 
occasion to perform them. Since savings 
must be invested, and investments are in- 
herently non-liquid, the contract between 
the banks and their savings depositors 
may be made performable only by limit- 
ing the obligation of the banks to what 
actually and fully performed, 
namely, to return the funds of the de- 
positors as fast as the securities in which 
they have been properly invested can be 
liquidated without undue sacrifice. This 
is all that a savings institution can do. 
Why promise more? To promise what 
cannot be performed, upon the theory 
that performance will not be demanded, 
is little less than gambling. 


tors 


san be 


These rigid and impossible contracts 
‘with depositors subject the banks and 
their depositors to unthinkable hazard. 
They destroy public confidence in the 
banks. Attempts to perform them in 
times of stress, by forced sales of securi- 
ties, demoralize the security markets, 
permit the cash reserves of commercial 
banks to be draifed away into hoarding 
through the savings banks and the sav- 
ings departments, and contribute to the 
general breakdown of credit, to the in- 
jury of the whole community. Ordinary 
prudence demands that we face the facts 
squarely and reform our banking scheme 
accordingly. 


Segregation of Deposits 


Such reform, of course, must begin 
the complete separation of the 
banking business from the business of in- 
vesting the public’s savings. The liquid 
loans that create the commercial bank 
deposits must not be pledged to the pur- 
chase of anybody’s investments, but 
must, instead, be available solely for the 
support of the deposit currency that these 
have created. The natural and 
obvious way to accomplish this would be 
to discontinue savings deposits in the 
commercial banks and divert all of this 
business to separate savings institutions, 
where it should be received only upon a 
performable contract. 

There are, of course, practical diffi- 
culties in accomplishing this. In small 
communities there is not always suf- 
ficient volume of business to support 
separate institutions. Even in many of 


with 


loans 


the larger cities the depositors have 
long been accustomed to secure both 
kinds of service at one place, and institu- 
tions performing only one kind of service 
would be handicapped in competition un- 
less the practice were required of all. 

Perhaps the same purpose might be 
accomplished through a single bank with 
its banking or monetary department and 
its savings or investment department 
wholly separated, operated, in fact, as 
two separate institutions but under a 
single charter, a single roof and a single 
management and, of course, with the 
obligation of the bank to its savings de- 
positors properly limited. 


Free Withdrawal When Possible 


What is here proposed would not de- 
prive savings depositors of the con- 
venient privilege of immediate with- 
drawal under all ordinary circumstances. 
Savings withdrawals are not ordinarily 
paid from the sale of securities but from 
new funds flowing in from other de- 
positors. Except in the presence of an 
emergency the new money being depos- 
ited in savings institutions tends to be 
more than the money withdrawn from 
week to week and month to month, 
rather than less, and savings institutions 
rarely have occasion to liquidate invest- 
ments for the purpose of paying de- 
positors. Denying the right of frightened 
depositors to wreck their own institution 
and destroy their own savings simply be- 
cause the institution is unable to perform 
the impossible, does not impair, but tends 
to increase, the probability of the institu- 
tion being able to respond to every 
legitimate call of its depositors. 


Performability Attained 


When the loans of our commercial 
banks have been limited to those required 
to implement the economic process the 
problem of liquidity will have been com- 
pletely solved so far as these banks are 
concerned. With normal rediscount facili- 
ties maintained at the Federal Reserve 
Banks the obligation of solvent banks to 
pay their depositors on demand will have 
become entirely performable under all 
conditions. Likewise, when we have lim- 
ited the obligation of savings institutions 
to the repayment of depositors’ savings 
as fast as the securities in which- these 
funds have been properly invested can be 
converted into cash, the problem of 
liquidity will also have been solved so 
far as these institutions are concerned. 
The obligation of solvent savings institu- 
tions to their depositors will have become 
entirely performable under all circum- 
stances and these institutions will at last 
be panic-proof. Moreover, to the impor- 


tant extent that these reforms mitigate 
the extremes of 


the devastating loss 


booms and depressions, 


due to changes in 


the general price level will have been 
eliminated. 
Normal Losses Inherent 
Not all the losses suffered by banks 
and savings institutions, however, result 


from changes in the price level and eco- 
nomic upheaval. The undertakings of en- 
trepreneurs innumerable 
hazards and are essentially speculative. 
Many of them are doomed to failure. No 
bank that responds to the needs of busi- 
ness to the extent that the 
the community require can hope to escape 
occasional participation in these 
Likewise, the creation of 
other capital 


are subject to 


interests of 


losses. 
buildings and 


equipment is essentially 


speculative, and much of the saved pur 
chasing power that is consumed in such 
construction is certain to be lost. No sav- 
ings institution that plays its construc 


tive part in financing capital creation can 
hope to escape occasional participation in 
these losses. 

No one, not even the Federal Govern 
ment, is likely to play Santa Claus to the 
banking business permanently by provid 
Ing vast amounts of new 
consumed in losses. If the 
ness is to live its revenue 
cient to 
profit to those who 
The first two essentia 


capital to be 
banking busi 
suffi 
afford a 


must be 
absorb its losses and 
mish its capital. 
eforms here pro 
posed should largely eliminate 


traordinary losses, but 


the ex 
adequate revenue 


to cover ordinary losses must be collected 


from the borrowers a must be con- 
served for this purposs 
Reserve for Losses 


Commercial banks ar avings institu 
tions both, though not to the same ex- 


tent, are underwriters of risks just as 


truly as are insurance companies. Every 


time a bank or a savings institution 
makes a loan or an investment it unde: 
writes a risk. These risks must and do 


involve occasional loss« Insurance com 
panies collect a premium in connection 
with every risk. This premium is intend 
ed to be sufficient to cover the risk in 
volved, an appropriate part of the com- 
pany’s operating expens« 
The law properly requires 
ance companies to retain, for the 
purpose of meeting the arising 
from the risks they underwrite, that part 
of their premium income that has been 
actuarially determined to be 
for that spurpose. In the 


and a profit 
very insur 
sole 


losses 


necessary 
operation of 
banks and savings institutions the pre- 
mium to cover the risk involved in each 
loan or investment is, or should be, in 
cluded in the interest charge. It would, 
therefore, appear that these institutions 
Should be required to set aside that part 


of the interest income which represents 


Continued on Page 710 
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The “Power Trust” Crusade and the National Welfare; 
The New Deal Marches On 


By KENDALL K. HOYT 


This is the second of two articles on 
“Politics and the Power Trust.” 
N the basis of our 
QO survey last week, we 
may return to the 
original conclusion 
that the “power trust” 
no longer is a real 
issue. Although it is 
clear that some units 
of the industry abused 
their public trust—and the above outline 
does not necessarily stand against every 
unit—when we examine the individual 
\tems of wrongdoing, it becomes equally 
clear that these acts have been can- 
celed by political or economic conse- 
quences so that no further remedy is 
needed. To put it another way, what is 
the industry doing now or what can it 
do vitally against the public interest ? 
Propaganda efforts have ceased. In 
this regard, the utilities, like Mark 
Twain’s cat, have learned by being 
burned to avoid not only hot stoves but 
all stoves. A new speculative orgy is out 






of the question at present. No big finan- ° 


cier would gamble on an industry heavily 
overbuilt and suffering Federal compe- 
tition. The little fellows are not specu- 
lating in much of anything, as brokers 
know to their sorrow. Wild financing is 
inhibited by the Securities Act, and the 
utilities’ freedom is limited and costs in- 
creased by the same general legislation 
saddled upon all industry, in addition to 
specific power measures. Left alone, the 
industry can work off the effects of its 
financial spree under sound, efficient 
operating management 


Federal Supervision Unnecessary 


Rates and the holding company sys- 
tem still merit attention, but do not in- 
vite Federai meddling. Rates may vary 
between different sections, but it does 
not follow until proved that inequities 
are general or that the boom financing 
unduly affected rates, which have de- 
clined over a long period of years 
while costs of governments have steadily 
risen. In some cases where a “write up” 
was allowed on acquired properties, 
rates were nevertheless reduced, indi- 
cating that central control really was 
more efficient. So profit incentive, 
libeled as “greed” by the liberals, is not 
always against the people’s interests 
even in a regulated monopoly. 

Corrective measures, where needed, are 
within the power of State commissions, 
in close touch with local problems and 
in general becoming better organized. 
The problem of interstate power, not a 
large per cent of the national total, can 
be met by aid of the strengthened Fed- 
eral authority. 

As for the holding company system, 
it is a tree already withering as the 
water seeps from its financial roots. Un- 
due Federal attempts to strike at the 
system will tend to perpetuate it, as in 
the case of the railroads, which were 
evaluated and set into a pattern; were 
deprived of the initiative and flexibility 
which makes for economic well-being. If 
the nation ever learns anything by ex- 
perience, care will be taken in the case 
of the power industry to see that reforms 
do not go too far and make the cure 
worse than the disease. 


Wild Federal Projects 


Yet, in the absence of any rea] current 
need, impelled by ruthless politics or 
blind reform, the administration carries 
on. TVA is the prime example. It was 
supposed to reclaim a bad Federal in- 
vestment by spending more than the 
initial outlay. A first step was to seek 





a market for idle power at Muscle 
Shoals. So ruinously low were the rates 
that power securities declined sharply 
with the announcement and since have 
stood at a depressed level relative to 
other securities, influenced by continual 
announcements of new Federal action. 
Even supposing that power stocks had 
not fallen far enough during the long 
slump and partial recovery that went 
before, it was a poor time to knock hun- 
dreds of millions of potential credit out 
of the system if recovery was at ail in 
line with the administration’s aims. 
While private utilities have to justify 
their rates to regulating agencies, TVA 
was long reluctant to reveal how much 
had been charged off to national defense, 
navigation, &c. In a handsome piece of 
rotogravure, resembling nothing so much 
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as a propaganda booklet from Soviet Rus- 
sia, TVA displays pictures of electric bills 
cut in half since the Shoals power was 
harnessed to Valley towns. How much 
of the differences is charged to the tax- 
payers? 


Government Power Projects Basically 
Unsound 


TVA may construct and operate with 
reasonable efficiency so long as its ap- 
pointment system is free from political 
domination. But efficiency and good in- 
tentions do not make up for uneconomic 
projects already forced upon the Author- 
ity. The original plan was merely to 
build Norris Dam with power there, with 
storage to boost the firm power at the 
Shoals, and with a transmission line be- 
tween—a system ample for the Presi- 
dent’s experiments. But politics soon 
forced the building of Wheeler Dam, just 
above Muscle Shoals. Six others on the 
Tennessee system are being actively con- 
sidered. 

Similarly, PWA is financing a series 
of big hydro developments—Bonneville 
and Grand Coulee on the Columbia; 
Boulder and Verde in the Colorado sys- 
tem; Fort Peck, Caspar Alcova and Loup 
in the Missouri system, and others. 
Grandiose schemes are heading toward 
the creation of Federal Authorities on the 
Wabash, Arkansas, St. Lawrence, Monon- 
gahela and elsewhere, not to mention the 
stimulus to municipal plants and lines 
and to rural extensions. 

It is beyond this discussion to cite sta- 
tiStics proving the unsoundness of each 
of these projects and at least one may 
have theoretical merit. But, since 1930, a 
large overcapacity has existed in every 
region. Hydro power was overdone, the 
greater initial cost giving more profit to 
financiers. Some hydro projects, held up 


by the government in the Twenties, have 
become poor business risks. Fuel power 
efficiency has so increased that in some 
years the United States output increased 
substantially while fuel consumption de- 
clined. Hydro sites often are remote from 
industry and industries cannot come un- 
der present conditions. 


Everybody Loses 


For government to rush in regardless 
will load the taxpayers with sick projects 
which may not even repay interest on the 
investment, especially under political 
rates. Such rates make Federal operation 
confiscatory to competing private busi- 
ness, reacting upon utility investors, in- 
cluding colleges, insurance companies and 
people in all walks of life. Railroads will 
lose haulage of coal as steam is re- 
placed by hydro, and will have to com- 
pete with subsidized barge lines where 
navigation is developed with power. Coal 
mines and oil companies face similar 
losses in business and employment. 
Farmers must meet new surpluses from 
large areas to be irrigated with water 
stored behind Federal power dams. 

It all comes back to the taxpayer. The 
initial cost; the interest on Federal bor- 
rowings; the increased burden of unem- 
ployment, direct and indirect, to be made 
up by Federal relief; the displacement 
of taxable private business by tax-free 
public operation, perhaps at a deficit, 
and many another consequence of the 
power crusade will tend to swell the pub- 
lic losses far beyond the pyramided win- 
nings of the “power trust” which gave 
an excuse for the movement. 

Punish the “power trust” and every- 
body loses. Nobody gains but the politi- 
cians, the men and industries temporarily 
profiting from Federal construction, and 
the people whose lower power rates are 
more than offset by hidden losses. Aside 
from ruthless politics and blind reform, 


the only pessible motive for building un- 
economic projects at this time is to give 
employment. But it costs several thou- 
sand dollars, all told, to employ one man 
for a year on this type of work, with less 
than an additional man-year of indirect 
employment. So long as work relief and 
other expedients are much cheaper, un- 
sound public works are unjustified as a 
means to create jobs. Conservation of 
natural resources might be named as a 
weak motive behind hydro development, 
but it is a queer kind of conservation that 
wastes more real wealth than it saves. 


Power Crusade Must Be Fought 


That no rational justification can be 
found for continuance of the power 
crusade is evidence that it is vulnerable 
and can be fought if placed squarely be- 
fore the people. The growing scope of 
the movement shows it must be fought 
until the administration, which has been 
known to yield to expediency, begins to 
realize that high voltage is not a safe 
plaything for politicians and professors. 


Aggressive Opposition Demanded 


Thus far, the business community in 
general and the power interests in par- 
ticular have set up no apparent resis- 
tance, perhaps on the theory that to 
fight would be to invite new reprisals. 
There comes a time when a _ passive 
policy works about as well for business 
as for Caspar Milquetoast. 

The past record which leads to these 
conclusions suggests also the most effec- 
tive course of action. When financial 
greed and mismanagement were the is- 
sue, a determined minority kept their 
case before the public, even under a con 
servative régime, by continually hammer- 
ing at the facts. The same can be done 
with the facts of political greed and mis- 
management. Business cannot stoop to 
the bushwhacking tactics of some liber- 
als, so called, although they respect no 
opinions but their own. But business 
can and must meet the issue squarely 


Continued on Page 689 








That these “musts” become 


100% above normal. 











Stormy weather outdoors. But the watchword 
for your telephone is Ali Clear. The lines must be 
kept open so your voice can get through. Moreover, 


the quality of voice transmission must be All Clear. 


creased use of the telephone on bad days—at times 





realities is shown by in- 
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Outstanding Features in the Commodities 


MODEST advanceof 0.1 
point for the week left 
The Annalist Week- 
ly Index of Wholesale 
Commodity Prices at 
116.3 on Tuesday, Nov. 
13, compared with 
116.2 on Monday, Nov. 
5. The advance re- 
flected higher prices for wheat, corn and 
flour, hogs and pork, butter, cotton and 
hides, offset in part by decreases for 
steers, sugar and crude petroleum. The 
situation as regards the latter, and the 
threatened demolition of its price struc- 
ture, appears to be cieared up for the 
time being, as a result of the more ag- 
gressive Federal policy in Texas. 

Regarding the agricultural outlook for 
the coming year, the Bureau of Agri- 
cultural Economics, in a recent survey 
entitled “The Agricultural Outlook for 
1934-35,” reports in part as follows: 

The outlook for domestic demand for 
farm products in the first half of 1935, 
as indicated by the prospects for indus- 

‘trial production and consumers’ income, 
is for a level slightly higher than the 
present level, but probably not greatly 
different from that of the first half of 
1934. The possibility of further im- 
provement in the last half of 1935 de- 
pends primarily upon further recovery 
in the durable goods industries. * * * 

The foreign demand for American 
farm products is expected to be less 
favorable in 1935 than in 1934. * * * 

With the greatly reduced supplies of 





most agricultural products and with 
some improvement in domestic con- 
sumers’ purchasing power in prospect, 


it appears that the level of farm prices 
will tend to rise during the first half 
of 1935 despite the prospective decline 
in the foreign demand for American 
agricultural products. Since agricultural 
production in 1935 is likely to be larger 
than the unusually small production of 
1934, it may be anticipated that the 
average level of farm-commodity prices 
will tend to readjust itself to the in- 
creased supplies in the latter months of 
1935, but the larger marketings will 
probably maintain the level of farm in- 
come. The relation of farm prices to 
non-agricultural prices may show some 
further improvement during the first 
half of 1935. The extent to which this 
occurs will be influenced by the extent 
to which price-fixing policies in many 


of the industrial codes are modi- 
ae. 

DAILY SPOT PRICES 

Moody's 

-Index- 

U.S. Old 

Cotton. Wheat. Corn. Hogs $. $ 

Nov. 5....12.30 1.12% .94% 5.52 143.5 85.2 
Nov. 6....Holiday. 5.60 

Nov. 7....12.50 1.15 .95% 5.50 145.0 86.1 

Nov 8....12.40 1.13% 95% 5.53 144.7 86.0 

Nov. 9....12.50 1.13% 96% 5.68 145.6 86.5 

Nov. 10....12.6€0 1.13% .96% 146.1 86.8 
Nov. 12...Holiday. 5.74 

Nov. 13....12.60 1.14% .97% 5.70 146.6 87.4 

Cotton — Middling upland, New York 

Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 yellow, New York 
Hogs—Day’'s average, Chicago. Moody’s in- 
dex—Daily index of fifteen staple commodi- 
ties Dec. 31, 1931 = 100; March 1, 1933 = 80. 


THE GRAINS 


HE wheat market advanced some 3 
T cents upon reopening Wednesday 
after the election, and though it re- 
acted the following day on a somewhat 
more conservative appraisal of the infla- 
tionary implications of the voting, the 
losses were recovered Friday upon re- 
lease of the government crop report with 
its reduced corn estimate, in the face of 
wheat imports reported at Gulf ports 
from Argentina. The Board of Trade 
closed Tuesday with May at 99%, against 
96% on Monday a week ago; May Winni- 
peg at 83, against 82%, and May Liver- 
pool at 5s45%d, against 5s 6%. For- 
eign markets were somewhat unsettled, 
though supported by a more active in- 
quiry from importing countries and some- 
what less favorable prospects for the 
Southern Hemisphere. 
Private forecasts of Winter wheat 


seedings show an average increase of 4.3 
per cent over last year, with condition 
generally favorable, except in the South- 
west, where moisture is much needed. 
Australian reports last week were un- 


The visible supply in this country has 
fallen below 100 million bushels and, 
according to the estimate of Thomson & 
McKinnon, should be down to 60 millions 
with the normal shrinkage, while as a 








913 = 100 








Holland and Belgium. For week! 
ANNALIST of June 22, 1934, page 


Wheat, No. 2 red, c. i. f., domestic (bu.)... 
Corn, No. 2 yellow (bu.).. 
Oats, No. 3 white (Du.)......cccccccsccccees 
Rye, No. 2 Western domestic, c. i. 
Barley, malting (bu.) 
Cattle, choice heavy thie Chteage (108 = ) 
Hogs. day's average, Chica; *< (100 Ib.) 
on, middling upland (1 
Wool, fine staple territory tib. Do scccceseecce 
Wool, Ohio delaines, scoured (Ib.) 
Beef, choice Western dressed steora, 700 ibs. 
and up (100 Ib.) 
Elams, PICRIC (1D.). .. 2.0. ccccccccccccccccsres 
Pork, mess (100 Ib.). 2... ....ceeeccceeeceeees 
BE, CD GD ccaccccccesccccnescosasse 
Sugar, refined (lb.). 
Coffee, Santos No. 4 (lb.) 
Coffee, Rio No. 7 (ib.). 
Flour, carlots, 98 cotton basis | ee 
Lard, choice Western (100 Ib.) 
Cottonseed oil, bleachable (100 Ib.){f.. 
Printcloth, 38%-inch, 64x60. 5.35 (yd.)f...... 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 
unbranded double cuts (yd. eae 
Cotten yore, Southern two-ply warps, No. 
( 


40s, | haif-blood 


13-15 size for 


Worsted yarn, Bradford, 2-40s, 
weaving 60s (Ib 
Silk, 78% Leriplane. Japan, 
near-by delivery (Ib. 
Rayon, 150 denier, Ist quality (Ib.).......... 
Coal. anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
a ge EO eee rrr 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avge. at 4 refinery centres(gal.)t 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avge. for 10 fields (bbl.)t 
Pig iron, Iron Age composite (gross ton). 
Finished steel, 
yopger,, & electrolytic, 
Lea one 
Tin, Straits (b.). 
Zinc, East St. Louis Seat Comenesalae 
Lumber, Architectural Record monthly | 
Composite (TOO £0.).....ccrccccsccscsaces 


eliv ss Conn. (1b.) 


posite GREED ccocesececrencsanctseansdcses 
Structural _ steel, hee Metueal 
monthly com osite (100 Ib.)......... 
Cement, Architectural Miecald monthly 
GERARD GH) ccecccccccvecccencsgecees 
Leather, Union (ib.). 
Hides, heavy native steers, —erenge (ib.). 
Paper, newsroll contract (ton 
Paper, wrapping, No. 1 Kraft ‘aij 
Rubber, standard thick latex (ib.). 
*Monthly prices as of Oct. 15, 
tPrices for previous Friday. 


"Chicago price. §Prices as of Tuesday. 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 
(Unadjusted for Seasonal Variation) 





MONTNLY AVERAGES — (9/2*/00 ~ 


7 \@ 1 20 a) 22.29 B6 25 26 27 26 28 90 9) 32 By 90 





= ——- In Terms of Current U. 8. Dollars————__—_——_-—,_ All 
1. 3. 4. 5. 6. 7. 8. All Comm. 
. Farm Food - Textiie Building Chem- Miscel- Com- fin Old 
1934. Products. Products. Products. Fuels Metals. Materials. icals. laneous. modities. Dollar. 
Nov. 13...106.3 119.4 107.4 158.6 109.7 112. 98.8 78.3 116.3 69.3 
Nov. 5...105.7 119.1 107.3 159.6 109.7 112. 98.8 78.2 116.2 69.0 
Oct. 30...103.8 117.6 108.8 158.8 109.8 112.8 98.8 78.8 115.1 68.4 
Nov. 14... 88.7 104.5 118.0 165.4 105.1 111.5 97.8 83.5 106.6 64.7 
*Preliminary. t+tRevised. {Based on exchange quotations for France, Switzerland, 


figures from 
, and Sept. 7, 1 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


oT oe #48 75-8.25 


17.90 
Ircn Age composite (100 >. >. *#2.124 
t.09 


Brick, Architectural Record monthly com- 
*14 


1934 ; Sept. 15, 
**Does not include processing tax. 
tax. $§Closing price of nearest future contract. 








(US DOLLARS + 











es aeenfheeenmesangin 


ieee 26, et to Sept. 4, 1934, see THE 
page 351. 


Nov. 13, 1934. Nov. 5, 1934. Nov. 14, 1933. 
$1,144 $1.123% $1.08% 
‘974 “944 
62% ‘62 1" ‘Se- 37 
i 834 71% 
1.00% 1.004 7644 
9.19 $9.44 5.40 
5.70 $5.60 
1260 1230 1025 
16 76 
"71% ‘11% 83% 
14.00-14.50  $14.00-14.50 8.50-9.50 
09 09 ‘07% 
28.00 28.00 16.50 
17 "16% "105% 
‘0450 0465 0450 
11-.11% ‘11-11% 08% -.09 
‘09: 093 074, 
8.35-8.50 8.25-8.40 8358.50 
**8 40-8.50 6.65-6.75 
915 bid 8.75 bid 4.75-4.90 
5 06%-.06% 065% 
075% -.07% OT%, 07% 
30 31 
1.33% 1.33%, 1.68% 
1.31-1.36 1.23-1.28 1.52-1.57 
5S ‘55 65 
7.25 7.25 7.25 
2.05 2.05 1.75 
3.85 3.85 3.75 
0425 041244 0593% 
1.182 1.207 1.197 
17.90 16.61 
#2/124 2.015 
+09 08Y 
0360 0365 0430 
"5130 51125 5500 
0375 0375 0450 
25 *16.35 *16.35 
39 *14.94 *12.79 
65 *1.65 *1.60 
*2.25 *2.25 *2.15 
‘27 ‘27 32 
10 09% 10% 
0 40.00 40.00 
04% ‘04% 04% 
14 13% 09%-.091%4 


1934, and Oct. 15, 1933. +Revised. 
{Includes processing 
ttBlue Eagle. tftRevised basis. 








favorable, with grasshoppers over large 
areas and considerable damage already 
done. Argentine conditions have im- 
proved following the recent excessive 
rains, temperatures have been moderate 
and the danger of rust is less. 


matter of fact the decrease will probably 
be much more than normal, owing to the 
increased feeding of wheat. 

The Canadian crop is estimated at 
275,252,000 bushels by the Dominion 
Bureau of Statistics, against 269,729,000 


last year; the estimate is slightly lower 
than the 277,304,000 estimated a month 


before. 
UNITED STATES WHEAT MOVEMENT 
(Thousands; exports as reported by the De- 


partment of Commerce, visible — 
as reported by the Chicago Boar 
rade 
-W'k ate Saturday— 


Nov.10, Nov.3, Nov.11, 
1934 1934 1933. 
Wheat exports (bus.) 146 1 12 
Since July 1 2,915 131 
Flour —. (bbls.)* 65 143 17 
Since July 1,466 1,324 
Total hast 452 $203 92 
Since July If. 9,805 6,354 
Visible supply at w’k- 
end (bus.) . 98,048 100,700 139,985 
*Including flour milled in bond from 


Canadian wheat. tFlour converted to wheat 
at 4.7 bushels to the barrel. tRevised. 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

—-Week Ended Friday 
Nov. 2, Oct.26, Nov. 3, 
1934 1934 1933. 


Exports, inc. from U 
S. ports* ..... 2,944 3,411 3,582 
Exports for season+.. 42,226 . 50,306 


Elevator stocks and 

afloat at week-end{.254,544 §249,615 251,796 
*Including also exports into U. S. for 
U. S. consumption. tSince July 28, 1934, and 
July 29, 1932. tIncluding stocks at U. §S 
ports. §Revised. 


WORLD WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as re- 
po by Broomhall) 


—W’k Ended Saturday— 


Nov.10 Nov.3, Nov.11, 
From : 1934 1934. 1933. 
North America. 4,309 3,407 5,277 
Argentina .... 4,188 1,962 915 
Australia ... 2,812 3,216 1,226 
India ..... 8 k 
Black Sea. 80 594 1,296 
eee 1,040 992 881) 
Total. .. 12,429 10,169 9,594 
Since July 30. 159,540 150,645 


Corn strengthened along with wheat, 
but aided by the 45-million-bushel de- 
crease in the government estimate. The 
May contract closed Tuesday at 83%, 
against 78% on Monday before the 
election. Trading volume totaled 53,- 
745,000 bushels, against 59,279,000 in the 
corresponding week last year. 

The corn crop was estimated at 1,372 


millions of bushels as of Nov. 1, against 


1,417 as of Oct. 1, 2,344 last year and 
a 1927-31 average of 2,516; the crop 
is now expected to be the lowest since 
1881. Total seasonal supplies for the 
current year, — carry-over esti 
mates as of Oct. 1, are indicated at 1,700 
millions, against can last year, accord- 


ing to the Bureau of Agricultural Eco- 
nomics. 

Oats rallied with the other grains, in 
spite of further importations. The Ca- 
nadian crop is estimated at 325 millions, 
against 307 last year. The United States 
estimate was unchanged at 546. 

Rye advanced moderately in the face 
of the arrival of another foreign cargo 
at Chicago and additional shipments en 
route. The domestic crop estimate was 
unchanged at 17,300,000 bushels. 


COTTON 


HE results of the election were 
‘ generally construed as bullish, and 

the cotton market advanced sharply 
on reopening Wednesday. Further gains 
at the end of the week were due to im- 
proved cloth sales and more active de- 
mand. Reaction on Thursday of last 
week from the election gains and the 


higher crop estimate, and a weaker 
market Tuesday due to selling by dis- 
appointed inflation-minded longs, pre- 
notice day liquidation and hedge sales 


attributed to cooperatives failed to re- 
duce materially the week’s gains. De- 
cember closed Tuesday at 12.34, against 
12.03-12.04 on Monday a week ago; spot 
middling at 12.60, against 12.30, and 
January Liverpool at 6.65d, against 6.47. 

Cloth prices strengthened somewhat 
last week along with a marked increase 
in volume of sales. Retail prices of most 
cotton textiles are reported as little above 
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a year ago by the Bureau of Agricul- as reported by the local exchange, ad- 
tural Economics, and with the dollar vol- COMMODITY FUTURE PRICES anced 6 points to 1.97. 
> atail es < . 5 » las ar, 
ume of retail sales much above last yea (Grains at Chicago; Others at New York) COCOA 
according to the same source, the physi- Daily Ra YET flto4 k 
cal volume being moved by retailers is = . P — a N es axe | o & palate apie “9 
‘ ‘ - . @ ecember. anuary. Marc May. July October | an uneventful week of cocoa trad- 
thought to be considerably higher. Sales Cotton: High. Low. High. Low. High. Low. High. Pow. High. Low. High. Low As ne December liquidation has 
of printcloths, broadcloth and convert Nov. 5..... 12.09 12.02 12.12 12.06 12.19 12.13 12.21 12.14 12.19 12.13 11.95 11.88 > ee ee ; 
bles roducti le reek, < Nov. 6.. Holiday. yecome conspicuous, with Brazilian hedge 
ibles exceeded production last week, ac- Nov. 7... 12.25 12.05 12.29 12.11 12.36 12.16 12.37 12.15 12.35 12.15 12.07 11.88 ‘nial = more th: ffsetti th ti an 
cording to the Cotton Exchange Service, Nov. 8.. 12.24 12.15 12.30 12.19 12.35 12.27 12.36 12.27 12.36 12.26 12.06 11.98 ae ee ee a a 
. Nov. 9..........12.27 12.14 12.30 12.20 12.39 12.26 12.38 12.27 12.35 12.25 12.06 11.97 I the election. 
} and other lines showed improvement, Nov. 10..........12.37 12.27 12.40 12.31 12.49 12.38 12.47 12.37 12.45 12.36 12.17 12.06 
although some remained slow. Cloth pro Week's r range.. Hottaay. 02 12.40 12.06 12.49 12.13 12.47 12.14 12.45 12.13 12.17 11.88 HIDES 
} , PY ‘ yom y P . : P 
duction for the week ended Nov. 3 totaled Nov. 13 signe" 12.39 32-2? 12.45 di. 36 12.53 12.41 12.51 12.41 12.49 12.38 12.20 12.10 ,\URTHER advances of a half cent in 
aie prea mae nae 9r see Nov. 13 close.... t n 12.44t 12.45 12.45 t 12.42 t 12.12t 12.13 spot prices se : . Q_K¢ 
127 million yards, against 125 the week Contract {13.98 10.73 14.03 11.02 14.15 11.13 14.23 11.79 14.21 12.03 12.38 11.74 Pe Se ee aide futures 49-59 
before and 117 last year. range [Ag.9 De.27 Ag.9 My.1 Ag.9 My.1 Ag.9 My.25 Ag.9 Nv.1 Oc.27 Nv.1 points upward during the week 
GINNINGS OF AMERICAN COTTON Dee.. new. May, new. July, new. ae? Tuesday. Trading was active. Tan 
(Thouasnds of Se Bales, counting Wheat: High. Low. High Low High. Low High Low | ners followed the advances in spot prices 
round as half, linters excluded; as re- Nov. 5... . 985 f f P 901 1 aan 97 ; ‘ 
ported by the Bureau of the Census) ety 6. . Holiday. 97% " 96 90% 89's lie oO reluctar as leather prices have not 
- Period--- Season -s > ES 1.01 -98 1.00 96% 94% -90% 1.00% 9844 resp 
Period 1934- 1953- P.C 1934- 1933- P.C. Nov. . ‘ 0. + 99% 1.00% 9844 ‘94i} 92% 1.00% 994 
Ending: 1935. 1934. Ch’ge. 1935. 1934. Ch’ge. i aes 1.00%, 99% ‘99% 95 9412 93" 1.003, 995% RUBBER 
July 31.. 100 171 —41.5 100 171 —41.5 Nov. 10: -. 1.00% 99% .994 9944 94! 93% 1.00% 1.00% 
Aug. 15.. 254 289-121 354 460 —23.0 Week's range.. 1.01% 97% 1.00% 96 94% 89k, 1.00% a7% by NS of 21 to 28 points for the 
Aug. 31.. 1,044 936 +115 1,398 1,396 + 0.1 ie ee Holiday. week marked the partial recovery 
Sep. 15.. 1,733 1,796 + 1.6 3,131 3,102 + 0.9 fan a 100% ost 995 98%, 94% 92% ~ oo | Be ‘ 
Sep. 20. 137, 2toe 368 Bias seus —216 Nov. 13 close... Aooyt "gouge ~ ee L.00%t Of eather Shams Sie SAREE OF 
Oct. 31.. 1.172 1747 —32.9 7,920 10.355 —23.5 Contract { 1.13% 88% 1.17 23% 97% 87% 1.13%, 83 the week previous, on somewhat better 
Finai.. ‘et ‘500 *2,309 —35.0 +9,420 12,664 —25.6 range l Aug. 10 July9 Aug. 10 Oct. 31 Oct. Oct. 31 Aug. 10 July 9 actuals markets and cables. 
1% *Balance of season. +Nov. 1 estimate con- Traded week ended Friday, Nov. 9, 117,087,000 bushels: last year, 160,245,000 
; verted to running bales on basis of average THE NON-FERROUS METALS 
for five previous seasons. Weekly Range - : ’ 
‘“MILVER rose to 55% Tuesday, the 
MOVEMENT OF AMERICAN COTTON First Two D. Le highest rice s April 93 ~~ 
(Thousands of running bales, counting "Week or aa wan Bmw} L lghest p since April co, L9dv, 
round as half, linters excluded; as re- ——Nov. 17, 1934-——. Nov. 10, 1934. Nov. 3, 1934. Contract Range ~ on higher Lendon cables and heavy 
ported by | a Cotton P High. dg Close. High. Low. High. Low. High. Date. Low. Date buying in London by China and India. 
_W’k Ending Thursday— Yr’ —s Tin advance > 51.30 51.12! 
Nov.8, Nov.1, Nov.9, Ch’ge Dec., new.t 81% .79% .79% t 19%, 16% 78% .73% 72% Oct. 4] , eaens te Shae Tae SEFe, 
1934. 1934. 1933. P.C May, new.. .835% .81% .81%t 815, 14 78%, . 75% 75 Oct: 4 largely following the pound. Demand 
Movement Into Sight: July, new ‘83t, 81% .814t 81% .76 -TT% .75% 75 Oct 4 was very light 
During week .. 309 385 506 —38.9 Dec., old... .81% .79% .79%t 80 .76% .78% .73% 56% June 5 i elle sag ; 
Delivers sai ‘ .W og — “oe Bushels tradeat.. vs seeeeeese e+ «58,745,000 57,967,000 npegged copper prices recovered to 
eliveries Durin ee ‘ 6.85-6.90 for “European” a 
To domestic mills 128 137 159 —19.5 Gate: eee o i | re from 6.70-6.80 
To foreign mills... 119 110 112 + 6.2 Dec., new.. 51% 0% .51l%xt 52% .50% .514% .49 .56% Aug. 10 .43 July 10 last week and rose 13 to 16 points in the 
: ecdeie May, new.. .50 49 A9% t 50 48 49% .46% .59% Aug. 10 .45% Oct $ . . 
To all mills.... 247 «4247 «2271 — 8.8 July, new.. 46 145% 46% "45% 148% (4446 (421, (46% Oct. 15 141. Oct. 4 utures market. Blue Eagle was un- 
Deliveries Since Aug. 1: Dec., old..§ . ‘ “a 51% .51% .51% .49 56% Aug. 10 .41% June 22 red at 9 cents. WINTHROP W. CASE. 
i To domestic mills. 1,278 1,759 —27.3 Bushels traded*..................... 9,299,000 11,490,000 
i To foreign mills. 1,476 . 2,260 34.7 Rye: 
i o ; _ 
' " ‘ ills ial Dec., new.. 0% 69% .70%t -711% 69% .70% .66% .90% Aug. 9 .66 Oct. 26 
| oe OER SNRs <0 SO “2 May, new.. 73% ‘72% “73%t 4M 28 Tk So Bom Aus. 9 ‘@ oct. 28} Power Trust Crusade 
Exports: 3% . ry, 7a! ‘ 71 +¥3j e ¢ i ~ 2 i 
noch “e me so -me July, new.. tt 12% .744 t 14%, .72° «.73% (69% (775% Oct. 11 169% Oct. 26 
i Since Aug. 1...... 1,480 2.745 —46.1 Dec., old... .70% 69% .70%t -71% .69% .68% .66% 90% Aug. 9 .65% June 22 Continued shies wage 687 
i. World Visible Supply (Thursday): Bushels traded*..................... 3,965,000 4,344,000 
r t Pree 6 7 21. y ee No. 7): 
Week's change... 62 "142 $235. ann mite ? 19 7.00 7.01n 7.26 7.08 7.05 6.86 8.99 Mar. 7 6.86 Oct. 31 and vigorously in its own and in the pub- 
P ot. A >. 5,045 3.012 5,988 —15.7 Mar. Saat 1 1 7.26 n 7.45 7.28 7.27 711 8.84 June 1 7.11 Oct. 31 lic interest 
‘er cated ocks: May ..... ea? = .36n 7.58 7.21 7.29 7.17 8.81 June 4 7.17 Oct. 30 . Refit _— . 
Thursday ......... 139 146 318 —36.3 July _ T45n 760 7.43 737 719 847 Aug. 16 7.19 Oct. 31 ring the election large bond issues 
| *Added Liverpool stock. Sept. .. 7.52n 7.60 753 7.47 7.33 7.75 Oct. 9 7.33 Oct. 3 or municipal systems were voted by 
Coniracts traded. POC PETC OEE TT 152 Memphis. Te ‘ ‘ali 
SILK Coffee—D (Santos No. 4): “m Spee soe et — elit. 
ILK f ‘es advance sl oe Dec. ........10.40 10.38 10.38 t 10.58 10.41 10.44 10.20 11.83 Mar. 7 9.76 Jz 4 ssee politiclans have big things in 
utures advanced sharply dur Mae. oc... 10.30 10.30 10.30 n 10.48 1033 1034 10.12 1165 May 28 1011 June 26 to completion of the TVA pro 
ing the week, closing Tuesday with May .. -10.31 10.27 10.31 t 10.49 10.29 10.31 10.11 11.66 June 1 10.11 Oct. 29 PS : 
pen e ay 5 cents over July . 19.32 10.32 10.32 n 10.50 10.34 10.34 10.11 11.35 Aug. 13 10.11 Oct. 29 | gram right now. TVA, incidentally, is 
net gains of 34 to 5 cents over 7 E " 
Be = ee 10.34 n 10.50 10.35 10.37 10.13 10.65 Oct. 9 10.13 Oct: 29 ; ts troubles as te the Surchase 
Monday a week ago. The greater part Contracts traded.....................+- 293 310 fe SL ee f he T P P 
of the advances came on Friday on hopes Sugar: bes ee a ce SHRRNES Fewer 
ot elit of Ge dee’ delle, nl Dec. ........ 1.83 1.81 1.82@1.83 184 177 1.85 1.75 1.97 Sep. 25 21 Company in the Knoxville area; it made 
) , TOM. ica-..5 Ee EE eee 175 1.70 1.75 1.68 1.94 Oct. 1 : an arrangement with Electric Bond & 
again on Tuesday on higher Japanese Mar. ..... 1.73 1.70 1.72@1.73 JF-71 169 1.70 1.65 1.96 Aug. 30 10 ee re ” ° : 
. . z err 1.76 1.73 1.75@1.76 1.75 1.72 1.73 1.69 2.00 Aug. 30 29 Share which was not bad for the bond- 
cables. Trading on Tuesday aggregated NS sa 1.80 1.77 1.80t 1.77 1.76 1.76 1.73 2.04 Aug. 30 29 = h kh. ld h 
Pad — . | T-) 3 fi yi€ >Ts D t P s 2 © I y 
350 bales, the largest for one day since gr oe ee ie seal wae “—" a oe ” : - = SS en ia 
| Nov. 23, 1933 Spot crack rose to Panis : re earl ae eal ale, ’ — — pepo 7 pagers oo 
$1.32%, from $1.26, and Japanese prices Dec. ........ 4.55 4.51 4.52¢t 4.59 446 4.65 4.47 6.23 Feb. 19 4.28 Oct. 5 ee ee satiate rag th anes: spesem 
a t. O0 one Jan. Se ce gai 4.60 n 4.64 4.52 4.70 4.64 6.23 Feb. 19 437 Oct. 6 of transmission out of Federal funds 
- e ) : OO ees 74 75 n 4. 4.67 488 4.69 6.15 May 7 4.50 Oct 5 Mavt ; -oinci 
{ May ........ 4.90 487 4.88n 493 481 5.01 483 621 June13 4.63 Oct. 5 Maybe it is coincidence, but New Deal 
WOOL July ........ 5.04 5.01 5.02t 5.03 495 5.16 497 5.80 Aug.10 4.78 Oct. 5 power announcements are making news 
: ~ a aking 
ET gains of 27 to 43 points Sept. ....... 5.16 5.15 5.16n 5.20 5.09 5.25 5.16 5.30 Sep. 18 4.91 Oct 5 1 to be h ling to ard 
| N | ‘ sata ; Fs : Contracts traded...........2060s0i00. 941 539 atin Danser iaceen Miacliagidecccitscsi se gt Se — 
| marked an active week of wool Hides: new major drive toward Federal owner- 
top futures trading. The spot ex- Dec.. new.. 8.65 8.54 864t4.65 8.50 8.04 8.00 7.66 12.55 Apr. 10 6.45 Aug. 3 hit «TVA ji =a ‘ : 
siete dean aahes ili a a Mar, new.. 8.95 880 8.86@8.94 9.00 836 4835 795 1330 Apr. 19 660 Aus. 6 VA is producing more printed 
| change standard price advanced 20 June, new... 9.28 9.16 9.20t9.21 9.35 860 8.67 8.19 11.50 Junei3 6.90 Aug. 6 space than in many months—about the 
points to 85.0. Foreign prices were Sept., new.. 9.55 9.48 9.52n 9.51 8.95 8.95 8.50 9.55 Nov. 13 8.14 Oct. 10 fine town of Norris, &c. The Tennessee 
CE ene 532 254 - , 
lower. 7 bubbie will h ond he 
aioe: dubbie wil! rise with new spiendor when 
PE, ..0:c3. SR TS 2 3.4% ug. 9 9.90 resi ts I w 
COTTONSEED OIL Bec: 1887 1829 488 14 1B 1408 1245 1648 Aug 9.9 Jan. 2 | the President stops by, with his following 
EW highs for the season were Mar. ........13.72 13.58 13.58t 13.78 13.19 14:41 13.20 16.90 Aug. 9 12.45 Apr. 2 iS APORTEES OAS COUNEED: HON, OM SES 
a . . ; ere .13.90 13.78 13.78 n 13.97 13.43 14.60 13.38 17.10 Aug. 9 13.38 Oct. 31 th. 
established by cottonseed oil fu- guy aan ere “oS oe ic 13.62 14.81 13.58 17.45 Aug. 9 13.58 Oct. 31 P r Authority of th Stat f 
eee eee Ree as (ets A) AMMA os . : : : : 2 9 Oct Th ower J or he § 0 
hese dealin the ait eudh, te , elites —. n ret 3.83 aoe — 15.57 Oct. 2 13.80 Oct. 31 . é a u — yon moar 
: . s . iheh beetle . 3, New Yor as sen 4 s 4 a 
market advancing 28 to 32 points to Silk: — ; vi howling that if th . 
‘ P : » . MUIKY repo snowing at } ot. 
Tuesday’s closing, from Monday a week NE inane a 1.25 1.23 1.23t 1.22 1.18 1.16% 1.15%1.30 May 281.10 Sep. 10 "" “I ‘ ad z 
: late ‘ ; ; MO ss asa ace 1.25 1.23% 1 3301.24 "1.22% 1.18 1.1714 1.1514 1.27% May 251.10 July 31 Lawrence were made another of these 
before. Higher crude, lard and cotton Mar. .... . 1.26% 1.24 1.24 1.25 1.23 1.19 1.18% 1.16% 1.26% Nov. 13 1.10% July 31 s0wer vardsticks, the people within trans- 
prices, commission-house buying and a ~~ anne — 1.25 1.25t 1.25%1.25 1.20%1.19 1.18 1.2744 Nov. 13 1.14" Oct, 4 as gry uld b d 
: , st Pe arunue wanes mission distance wou e saved some 
bullish October consumption report con- ante —_— eas _ . ther slic nnuall Thi 
. $ tning-or-otne m ns a e Ss 
\ tributed to the advance. Deo. ..... 80.0 80.0 80.0@81.0 79.1 77.0 80.0 78.0 112.4 Feb. 17 77.0 Nov. 8 1utl , we a f l hich th say 
BRR ciccccns oe eee 2 Oe 2k 2s ee 2 eke ag SS 8 ee ee 
COFFEE Mpc ete ans. ig 81.1@82.0 80.6 78.6 79.0 79.0 92.5 June25 78.5 Sep. 25 will show the cost of distributing electric 
“Arh me May ........ 82.1 82.0 82.1@82.7 81.0 79.0 81.4 81.4 83.1 Aug. 20 77.7 Sep. 26 F 
EAKER Brazil cables sent coffee BEE Wisarrie $3 .. 82.3@82.9 79.9 79.0 80.0 80.0 82.5 Aug. 24 79.0 Nov. 7 to any class of customer in any 
prices 15 to 20 points downward Pac al [o: ; 82.5@83.8 =e Ne eee oe. tee This masterpiece of technology 
“ oe ° ottonseed na ° - 
for Santos futures during the ae 9.17 9.17 9.17t 9.21 884 874 845 9.21 Nov.10 5.43 May 3 s the need for valuation proceed- 
week ended Tuesday, and 11 to 18 points : “Re 9.23 9.05 9.12@9.15 9.10 882 8.74 8.44 9.23 Nov.13 5.80 June 12 
ik: ae pela, epee te eee . 9.26 9.19 9.22t 9.23 8.90 8.85 8.52 9.26 Nov.13 6.47 July 30 ificati 
off for Rio. Trading was in limited May ..... .. 9.42 9.34 9.36@9.39 9.37 9.05 9.00 8.66 9.42 Nov.13 8.05 Oct. 4 large rural electrification pro 
volume. The election was without ap- Contracts traded ....... TPP He 474 192 hazily hovering in the Washing- 
parent effect on the market. Copper: ton fog. Now that the election is over, 
MG, 3.8. ea0-40c 6.00 5.98 5.98t 6.04 5.85 6.13 5 5.2 ar ann , € 3 i 3 
eye oe: ce cx S22 on om on thee | toe te ee «ee eee 
: . eae 25 6.20@6.25 6.28 610 6.40 6.00 7.3 ; 5 of the new power program should be 
N a week of light trading the more : eres 6.30@6.38 6.41 6.31 6.33 6.33 103 pe 3 28 568 Oct F sae yming en ee 
distant sugar contract made gains of ye ot ies aiieteads - oe es se tees a a 
° . ontracts trade Creve rr Tee ) ’ 38 we 
up to 4 points, while December N . t Traded. @ Bid and aloo veg or ey me —n — id nee 
ie n Nominal. raded. id and offered. *Week ended Frida tTradi i ome Liberais are agitating e public 
closed Tuesday unchanged from Monday Decemb tract m y- a 
y . er contract commenced Sept. 1. {Reported as expired in error ownership of banks. The New Deal 





a week before. The Cuban spot price, 
° oe marches on. Who will stand in its path? 
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News of American Securities 


ARNINGS of the 
Chrysler Corporation 
showed a greater than 
seasonal decrease in 
the third quarter, net 
income, seasonally ad- 
justed, declining to 
the lowest level since 
the first quarter of 

1933. Net income, seasonally adjusted, 
amounted to $706,000, as compared with 
$3,035,000 in the preceding quarter, 
$3,941,000 in the first quarter, $1,699,000 
in the final quarter of last year, $6,700,- 
000 in the third quarter of last year and 
$6,326,000 in the second quarter of last 
year. For the first quarter of last year, 
the company reported a net loss, which, 
after adjustment for seasonal variation, 
amounted to $2,596,000. 

The chart presented below and Table I 
show that although sales increased dur- 
ing 1934, net income declined. During the 
first nine months of this year dollar sales 
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rose 54 per cent and unit sales 35 per 
cent over the corresponding period of last 
year, but net income declined 21 per cent. 
Increases in material prices and labor 
costs have been reflected in the income 
accounts of many companies this year. 


TABLE Il. CHRYSLER NEW PASSEN- 
GER CAR REGISTRATIONS 


—Av. Daily—— 

——-Total-—— Seasonally ai 

1933. 1934. 1933. 1934. 

Jan, .... 17,750 14,589 1,082 871 

Feb. ...... 14,183 23,213 839 1,396 

March .... 16,364 43,320 588 1,609 

April 25,017 50,706 702 1,454 

ay . .. 57,613 47,509 1,006 1,252 

June ...... 44,467 47,667 1,409 1,473 

July ...... 49,729 52,893 1,594 1,654 

August ... 50,165 45,921 1,697 1,516 

Sept. ...... 45,922 574 1,822 1,350 

Oct. ..... 38,555 ‘ 1,646 py 

Nov. ...... 27,981 Kuan 1,629 
Dec . 47,922 need 1,460 


For data back to the inning of 1926, 
see TH#® ANNALIST of Aug. 10, 1934, page 200. 


CHANGES IN 
CAPITALIZATION 


Associated Gas and Electric Company—Fed- 
eral Judge Julian W. Mack reserved deci- 
sion on Nov. 10 after hearing argument on 
a motion to restrain the Associated Gas 
and Electric Company from any unusual 
transfer of stocks and securities without 
notice to the Federal courts and to coun- 
sel for the creditors. Nathan L. Miller 
appeared for the pany in opposition to 
the motion for an injunction by creditors’ 
counsel. 

The motion, it is understood, is aimed at 
plans for the deposit of debentures under 
the company’s recapitalization plan. If 
the motion for an injunction is granted, 
counsel for creditors would immediately 
oppose this deposit of debentures. The 
recapitalization plan is urged on the 
ground that it would reduce the fixed 
charges materially. 

Babcock & Wilcox Company—Stockholders 
will act on Dec. 12 on proposed changes in 
the capital set-up, it has been announced 








by A. G. Pratt, president. It is proposed 
that certain assets be written down and 
that the par value of the company’s stock 
be changed from $100 to no par. 

Bauer & Black, Ltd.—The merger of Bauer 
& Black, Ltd., and the Lewis Manufactur- 
ing Company, Ltd., under the name of the 
former concern and consolidation of their 
operations in a large new factory in To- 
ronto have been announced by the Toronto 
Industrial Commission. 


Kelly-Springfield Tire Company—The spe- 
cial meeting of stockholders of the Kelly- 
Springfield Tire Company requested by 
the stockholders’ protective committee, 
said to represent more than 40 per cent of 
the voting stock, has been called for Dec. 
11. Holders of record of Nov. 20 will be 
entitled to vote. 

Pecos Valley Power and Light Company—In 
response to the company’s filing of a peti- 
tion in Texas on Oct. 31 for reorganiza- 
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CHRYSLER CORPORATION 


QUARTERLY NET INCOME 
ADJUSTED FOR 
VARIATION 


MONTHLY PRICE RANGE 
OF COMMON STOCK 
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Table I. Chrysler Corporation 
(Includes subsidiaries. Dodge Brothers from July 31, 1928; 1925 report includes 
Maxwell Motors to June 24, 1925) 
(Thousands of dollars) 
% Net %@% Sales 
Years ended Cost of % Cost Net @ Net Inc. Total Inv. Inc. to to 
Dec. 31: Sales. Sales. to Sales. Income. to Sales. Capital. . Capital. Capital. 
1925. . $137,322 $108,692 70.2 $17,126 12.5 $74,890 22.9 183 
| 1926 163,391 134,317 82.2 15,449 9.5 78.310 19.7 209 
1927.. 172,344 136,980 79.5 19,485 11.3 90,618 21.5 190 
1928. . . ; 315,505 254,304 80.7 30,992 9.8 194,172 16.0 162 
1929. .. 375,033 316,250 84.3 21,902 5.9 190,814 11.5 197 
1930. 207,789 183,139 88.1 234 0.1 172,677 0.1 120 
1931 183, 159,439 86.7 2,112 1.1 167,282 1.3 110 
1932 ‘ 136,547 126,613 92.7 411,254 48.2 121,991 a9g.2 112 
1933......... 238,676 201,966 84.6 12,129 5.1 126,295 9.6 189 
Quarters ended: | 
- Mar. 31, 1933 33,059 29,253 88.5 43,038 da9.2 120,004 d1.7 28 
Mar. 31, 1934 95,287 82,758 86.9 3,304 3.5 128,545 2.6 ‘4 
June 30, 1933 81,712 69,068 84.5 7,786 9.5 127,590 6.1 64 
June 30, 1934 135,816 119,654 88.1 4, 3.6 132,107 3.7 103 
Sep. 30, 1933 87,290 71,460 81.9 7,1 8.2 133,8 5.4 65 
Sep. 30, 1934 80,676 71,041 89.1 *1,231 1.5 122,321 1.0 66 
|. Nine months 
| ended : 
Sep. 30, 1933 202,061 169,781 84.0 11,938 5.9 133,818 8.9 151 
Sep. 30, 1934 311,780 274,354 88.0 *9,423 3.1 122,321 7.7 255 
Earned 
Net % Curr. % Sales ™% Earned on Surplus 
Years ended Working Assetsto Inven- to In- Net on Common After 
ec. 31: Capital. Curr. Liab. tories. ventories. Properties. Property. Shares. Dividends. 
| 1925. . . .$28,021 362 $14,813 927 $20,163 84.9 $5.67 $15,376 
1926. 28,315 338 6,417 995 24,104 64.1 5.07 5,602 
1927. - 42,379 419 17,845 966 22.246 87.66.55 
1928. 77,843 338 44,985 701 83,704 37.0 +7.03 19,244 
| 1929. 71,385 477 102 287 83,624 26.2 4.94 566 
1930 62,574 646 x 88 74,173 0.3 0.05 d10,831 | 
1931 ,992 674 22,104 832 65,513 3.2 0.48 42,943 | 
| 1932 49,286 401 18,377 743 61,697 d18.2 d2.58 d15,644 | 
| 1933 . 53,417 352 34,557 691 60, 20.1 2.78 7,826 
| Quarters ended: 
Mar. 31, 1933 43,307 492 16,424 201 59,455 d5.1 da0.70 4,126 
Mar. 31, 1934 56,490 233 42,472 224 60,105 5.5 0.76 2,218 
June 30, 1933 57,157 299 18,520 441 54,485 14.3 1.80 5, 
| June 30, 1934 61,868 269 35,333 384 A 8.5 1.12 2,715 
Sep. 30, 1933 64,730 336 21,876 399 53,128 13.5 1.67 6,124 | 
Sep. 30, 1934 54,092 271 26,174 308 56,067 2.2 0.28 144 
| Nine months | 
| ended : | 
| Sep. 30, 1933 64,730 336 21,876 924 53,128 22.5 2.77 8.797 
| Sep. 30, 1934 54,092 271 26,174 1,192 56,067 16.8 2.17 5,077 
*After allowing $493,300 premium on called Dodge Brothers, Inc., bonds. ¢Pr | 
ferred stock retired in 1928. d Deficit. - ae } 
| 











Bauer & Black, Ltd., is the Canadian 
subsidiary of Bauer & Black, Inc., of 
Chicago. The Lewis company was a sub- 
sidiary of the Lewis Manufacturing Com- 
pany of Boston. Both of the United States 
concerns are controlled by the Kendall 
Company of Walpole, Mass. 

First Wisconsin National Bank—The direc- 
tors of the First Wisconsin National Bank, 
the largest bank in Wisconsin, have voted 
to increase its capital by $5,000,000 through 
sale of $1C€ 000,000 of preferred stock to 
the RFC, subject to approval of stock- 
holders. Reduction of the par value of 
the outstanding common stock from $10,- 
000,000 to $5,000,000 also was proposed. 

Granby Consolidated—A meeting of stock- 
holder of the Granby Consolidated Min- 
ing, relting and Power Company has 
been called for Dec. 12 to vote on a pro- 
posal to shut down its only mine now in 
operation. The stockholders also will be 
asked whether the directors shall borrow 
more money or sell the copper on hand. 


tion under the National Bankruptcy Act, 
two protective committees have been 
formed. One will represent holders of 
the first mortgage 6% per cent bonds, Se- 
ries A, due on May 1, 1937, outstanding in 
the amount of $1,521,500, and the other, 
holders of the 7 per cent debentures, due 
on July 1, 1942, outstanding in the amount 
of $1,000,000. 

The committee for the bonds is headed 
by R. Earle Appleton of Pearson, Erhard 
& Co., Inc. Murray MacElhinny, 120 
Broadway, New York, is secretary. The 
other committee is headed by Frederick 
R. Bauer of Bauer, Pogue & Co., Inc. Its 
secretary is Gabriel E. Torre, 60 Broad- 
way, New York. 

Peekskill National Bank and Trust Com- 
pany—The directors of the Peekskill Na- 
tional Bank and Trust Company have 
called a special meeting of stockholders 
for Dec. 10 to vote on a proposal to in- 
crease capital by $100,000 through issuing 
2,000 additional common shares of $50 par 


each. Changing the par value of shares 
from $100 to $50 and doubling the number 
will also be voted on 

Peoples Drug Stores—A stock dividend of 
100 per cent on the common stock of the 
Peoples Drug Stores, Inc., has been de- 
clared in addition to an extra dividend of 
$1.50 in cash and the regular quarterly 
dividend of 25 cents on the same stock. 

The extra dividend will not apply on the 
stock dividend, which will be payable on 
Dec. 31 to holders of record of Dec. 21. 
The cash dividends will be payable on 
Jan. 2 to stock of record of Dec. 21 

Studebaker Corporation of America—A re- 
organization plan for the company was 
presented on Nov. 10 by Judge Thomas W 
Slick of the United States District Court 
for Northern Indiana under Section 77-B 
of the new Federal Corporate Reorganiza- 
tion Act. 

The plan involves the complete separa- 
tion from Studebaker of the White Motor 
Company, 95.11 per cent of whose common 
stock was acquired by Studebaker in 1932 
The entire Studebaker holdings of the 
White Motor stock will be distributed to 
the present Studebaker creditors. 

Elimination of the corporation’s present 
funded debt and other debt, amounting, 
with accrued interest, to more than §$23,- 

,000, is provided under the plan. Re- 
tirement of the existing preferred stock, 
amounting to $5,808,200 of $100 par value 
7 per cent preferred stock, also is pro- 
posed, to be effected through an exchange 
of the common stock of the new corpora- 
tion for the present preferred. After 
consummation of the plan, the aggregate 
of securities senior to the common stock 
of the new company will amount to $6,867,- 
698 in the form of new debentures to be 
created under the plan. This compares 
with a present total debt and preferred 
stock issue of more than $28,000,000. 

The new financing is being underwritten 
by Lehman Brothers, Field, Glore & Co, 
Hayden, Stone & Co., Goldman, Sachs & 
Co. and associates. The plan, it is ex- 
pected, will end the receivership. 

The reorganized company will have, 
after raising the new funds, net current 
assets of more than $10,000,000. 

The reorganization involves the estab- 
lishment of a new corporation, which will 
issue new securities of $6,867,698 of ten- 


year 6 per cent debentures and 2,138,299. 


shares of common stock. This number of 
Shares is about 325,000 fewer than in- 
cluded in the present corporate set-up. 

The basis for the exchange of existing 
securities and creditors’ claims for the 
new securities will be as follows, it is un- 
derstood : 

Holders of the $14,861,050 of Studebaker 
6 per cent gold notes, of the $3,628,448 of 
bank debt and of the approximately 
$1,656,971 of merchandise and miscella- 
neous debt will be entitled to receive for 
each $100 of debt and accrued interest 2.64 
Shares of the White Motor Company’s 
common stock and four shares of the 
common stock of the new Studebaker 
Corporation. 

Holders of Studebaker preferred stock 
will get one and one-fourth shares of 
common stock of the new corporation 
for each share of old preferred stock, 
and in addition may subscribe in respect 
of each share of old preferred for a com- 
bination consisting of $15 of debentures 
and two and two-ninths shares of the new 
common stock upon the payment of $16 in 
cash. 

Holders of present Studebaker common 
will be entitled to subscribe in respect of 
each share of old common for a unit con- 
sisting of $2.25 of debentures and one-third 
of a share of new common stock upon the 
payment of $2.25 in cash. The book value 
of the new common stock, on the basis of 
the pro forma balance sheet set forth in 
the plan, will be more than $9 a share. 

Judge Slick will schedule a hearing 
within thirty days to determine whether 
trustees to be appointed shall be made 
temporary or permanent A hearing also 
will be held to determine whether stock- 
holders approve the plan 

Wilson Line—Chancellor J. O. Wolcott in 
Chancery Court at Wilmington, Del., has 
signed an order permitting the directors 
and officers of the Wilson Line, Inc., to 
accept the plan of the Wilmington Trust 
Company providing for the refinancing o< 
the line’s funded indebtedness. The com- 
pany went into receivership last February 





CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
—Net Profits Earnings. 
Company 1934. 1933 1934. 1933 


Addressograph-Multigraph Uorp.: 
ttSept. 30 qr.. 
9 mo. Sept.29. 333,160 
Amerada Corp.: 

Sept. 30 qr.. 424,657 


$25,765 *$20,869 $.03 
44 


*115,771 


322,101 
*187,933 


mo. Sep.30 1,446,114 
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Com. Share 
——Net Profits——. Earnings. 
Company. 1934. 1933. 1934. 1933. 
American Cyanamid Co.: 
tiSept. 30 qr. 507,842 
9 mo. Sept. 30 1,573,988 1,500,811 h.62 
American- =n France & Foamite: 
Sept. 30 q *87,853 *88,997 
9 mo. Sept. "30 *145,541 211/422 
American Rolling Mill Co.: 
Sept. 30 qr... *%564,229 347,067 cook 18 
9 mo. Sept. 30 1,453,919 *312,258 80 Jon 
American Steel Foundries: 
itSept. 30 . #4 179,583 *223,869 08 
9 mo. Sept. 431,401 *1,130,941 14 


Aviation Corp.: 


977,544 h.20 h.39 
h.60 


9 mo. Sept.30.*1,711,757 395,820 ‘ 14 

Baltimore Tube Co.: 

Sept. 30 bee 12,126 11,682 

9 mo. Sept. 30 26,937 *23,095 

Bendix Aviation Corp.: 

Sept. 30 qr 227,257 546,980 ll .26 

9 mo. Sept. "30 1,742,439 1,096,367 83 .52 

Briggs Manufacturing Co.: 

Sept. 30 -: . 1,187,776 989,450 -60 -50 

9 mo. Sep 30 4, 1825, 576 «= 890,645 2.43 45 

ee & Stratton Corp.: 

Sept. a 81,959 126,292 .27 42 

9 mo. Sep 30 541,941 187,925 1.80 .62 

Coca-Cola - 0. 

Se t. 30 q 4,353,407 3,181,494 3.85 2.67 
mo. Sep. 30.10,870,143 8,342,285 9.35 6.82 

Coca-Cola International Corp.: 

Sept. 29 qr... 604,369 614,234 

**9 mo. Sep.29 1,991,114 2,294,530 

Conde Nast Publications, Inc.: 

ttSept. 30 qr. *33,855 *103,957 

9 mo. Sept. 30 *%55,302 *325,892 

Congress : igar Co.: 

Sept. 30 q 5,312 16,806 01 05 

9 mo. Sept. ‘30 «*26,918 *119,237 aos ae 

Continental-Diamond Fibre: 

Sept. 30 qr... *18,338 15,375 ‘add 03 

9 mo. Sept. 30 °78,324 *145,065 - er 

een gegen = a 

Sept. 4 2,898,990 h.43 h.62 


9 mo. Sept. 36 rs 932, ‘Boa *2,061,979 h.93 


Crown Cork International Corp.: 

6 mo. June 30 161,864 179,743 a.45 a.50 
Curtiss-Wright Corp.: 

Sept. 30 qr... 490,521 154,376 

9 mo. Sept. 30 584,829 582,450 

Crystal Tissue Co.: 

9 mo. Sept. 30 46,268 21,916 .33 .07 
Deisel-Wemmer-Gilbert Corp.: 

Sept. Dar... 41,88 ...... 59 
Eastern Steamship Lines, Inc.: 

9 mo. Sept. 30 $543,580 758,377 

Fifth Avenue _ — Corp.: 


Sept. 30 qr 5,191 95,073 16 16 
i) 6. Sept. "30 og; 372 282,048 47 AT 


General Motors Corp.: 
Sept. 30 qr...22,858,728 33,341,618 et 12 
9 mo. Sept. 30.92,445,341 81,409,794 j1.99 j 


General ae Castings Corp.: 


siBept. 30 *218,246 *655,089 

9 mo. Sept. 10. "1, 366,226 *1,978,037 

Grand Union Co.: 

Sept. 30 qr... 82,602 124,196 p.52 .02 

9 mo. Sept. 30 304,290 238,805 p1.90 p1.50 

Hershey Chocolate Corp.: 

Sept. 30 qr... 1,363,915 1,119,689 1.58 1.18 
mo. Sep.30 3,857,165 3,110,712 4.05 2.84 


Hires Co., Charles E.: 
Yr. Sept. 30. 36,813 92,469 ai.40 


Keith-Albee-Orpheum Corp.: 


39 wk. Sep. 29 *168,546 *552,792 
Keith Corp., B. F.: 
39 wk. Sep. 29 *173,604 *354,038 


Leslie-California Salt Co.: 
Sept. 30 qr... 65,149 86,642 56 74 
Long -Bell a Corp. Correction: 


Sept. 30 qr 080,712 *470, 4 
9 mo. Sept. 30. 22" 985,197 *2,166,068 


Com. Share 


—Net Profit.— Earnings. 

Company. 1934. 1933 1934. 1933. 
Mid-Continent Petroleum Corp.: 

Sept. 30 qr. 380,075 714,156 = .38 


**9 mo. Sep. 30 1,481,964 *1,989/310 


Montgomery Ward & Co.: 

Oct. 31 qr 3,023,757 $4,049,778 -60 

§§9 mo. Oct.31 7,182,452 1570:795 1.37 
Nationa! C — Co.: 

Sept. 30 q 55,113 171,658 ll 71 
9 mo. Sept. ‘30 271,811 487,681 88 1.99 
National ougety Co. of Del.: 

Sept. 30 qr *121,113 *353,116 

12 mo. Sept. 30 *379,628 *3,155,412 

New Jersey Zinc Co.: 

Sept. 30 qr... 746,637 451s 208 .38 -17 
9 mo. Sept. "30 2,833,149 2/885,290 1.44 1.47 
North American Car Corp.: 


Sept. 30 qr... 58,124 53,955 p2.05 p1.90 
9 mo. Sept. "30. 104,217 143,831 p3.68 p5.07 


Ohio Oil Co 

ttSept. 30 ar. 1,612,258 1,206,849 12 -05 
9 mo. Sept. 30 5,018,616 *1,933,831 .38 “an 
Packard Moter Car Co 

Sept. 30 qr...*2,380, 265 622,786 one 04 
9 mo. Sept. 30.*5,348,409 *487,084 04 one 


Pittsburgh Terminal Coal Corp.: 


Sept. 30 qr *37,554 *187,321 

9 mo. Sept. "30 *209/176 *592,154 

Pittston Co.: 

Sept. 30 qr... *501,280 44,228 a .04 


9 mo. Sept. 30 *615,783 *732,068 


Porto page Tobacco Co.: 


Sept. 30 q *78,369 *70,872 
9 mo. Sept. "30 *279,481 *319,392 


Pullman, Inc.: 


Sept. 30 qr... 2,137,867 353,491 56 .09 
9 mo. Sept. 30 2,461,981 *2,269,121 on 
Purity Bakeries Corp.: 

12 wk. Oct. 6. *36,181 177,659 ee 23 
40 wk. Oct. 6. 101,462 542,533 13 .70 


Reliance Mfg. Co. of Illinois: 
Sept. 30 qr. 108,741 294,899 36 1.19 
9 mo. Sept. 30 111,801 534,286 12 2.01 


Republic Steel Corp.: 
Sept. 30 gr...*2,998,600 148,239 c- Oe 
9 mo. Sept.30.*2,193,157 *2,780,780 a eas 


Reynolds Spring Co.: 


Sept. 30 qr... | + err 18 
Reynolds Spring Co.: 

9 mo. Sept. 30 195,987 101,720 1.35 
Southland Royalty Co.: 

9 mo. Sept. 30 234,011 *8,852 j.26 


Stewart-Warner Corp.: 
Sept. 30 qr. 25,523 *%14,065 02 
9 mo. Sept. 30 565,782 *1,057,894 45 


Studebaker Corp.: 


Sept. 30 qr. *369,326 *273,973 

9 mo. Sept. 30 *666,654 peau 

Thermoid Co.: 

Sept. 30 qr... *78,305 

Trico Products Corp.: 

Sept. 30 qr. 367,325 391,125 98 1.04 
**9 mo. Sep. 30 1,453,235 929,899 3.87 2.48 
Truscon Steel Co.: 

Sept. 30 ar. *40,927 *%174,485 

**9 mo.Sept. 30 *160,553 *526,704 


United oe Bosch Corp.: 


Sept. 30 q 6,164 

9 mo. Sept. 30 137,489 

United Carbon Co.: 

Sept. 30 qr... 318,040 178,916 86 40 

§ mo. Sept. 30 988,413 479,647 2.53 1.05 
United a Fastener Corp.: 

Sept. 30 q , 75,145 104,842 .30 42 

9 mo. Sept. 30 378,391 171,357 1.51 .68 

Union Bag & Paper Corp.: 

12 mo. Sept.20 909,164 socce Ce 


Waldorf System, Inc.: 
Sept. 30 qr... *46,871 44,786 vee 10 
9 mo. Sept. 30 438 *63,358 er aes 
Ward Baking Corp.: 

15 wks. Oct.20 372,889 
42 wks. Oct.20 368,994 


75,994 .02 27 
41,079 49 15 


315,235 p1.43 p1.20 
647,101 p1.41 p2.48 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, November 10, 





STOCKS. 
Net 
Sales. High. Low: Last.Chge. 
700 Abitibi Pow... . 2 1 1 % 
500 Adm Alaska ........ ae «he ll : 
400 Allied Brew 1 1 lg 
3,000 *Altar Cons » Bi 98 98 —.02 
800 *Austin Silver ...... 1% 1% I1%+ 2 
20 Ben Ind L pf, A 45 45 45 + 
100 *Betz & Son ........ 1% 1% 1%— % 
100 Brew & Dist vtc...... B+ & 
400 Bulolo Gold ......... 36 35: 36 +1 
850 Cache La Pou ....... 18% 17 18% + 1% 
12,700 *Como Mines .. 1.85 1.58 1.78 —.01 
7,900 *Cornu Gold 3% 2 3%+ % 
7,300 *Croft Brew 1 1 & 
300 Davison Chem ...... A rs) . 
500 Dist & Brew 2% 2 ly 
1,000 Elizabeth Brew ...... 39.26 .26—.11 
300 Flock Brew ......... 37.37) .37 —.13 
100 *Fuhrm & Sch ..... 31 31 31 +.01 
50 *Ham Mfg, A ...... 24 2% 2 *~ 
5,500 Horn Silver ......... 8! 80 .89 +.04 
Huron Hold ........ .21 21 .21+.01 
50 Indian Motor ....... 2 2 2% — 
400 Kildun Mining ....... 2 2 2% — 
200 Kinner Air .......... 3 | 36 —.04 
200 Lockheed Air ........ 21 1% 1%+ % 
100 *Macassa Mines .... 2.78 2.75 2.78... 
100 Newton Steel ........ 2 2 





| 
| 


1934 
STOCKS. 
Net 
Sales. High. Low. Last.Chge. 

100 N’tham Br pf, A ... if 1% 

200 Oldtyme Dist ...... 1% 1%$+ & 
3,500 Paramount Pub i= 4 444+ % 
5,400 *Penn York Oil 1% 1 1% + % 

100 Petrol Deriv ..... 2 2 2 4 

800 *Polymet Mfg .... .50 ..15 .30 

200 *Railways cpg 1% 1% 1% A 

800 Richfield oe aaiee -35 3! -30 +.05 

800 *Simon Brew ... ‘ oy ly %+ & 

200 Syivester Util, A — 1 1 ‘ 
5,800 *Texas Gulf Pr -» 4% 3% 44+ % 

10 Tobac Pr (Del) ...... 30 30 30 oe 

400 Utah Metal .... bo” eS 2% 3 +1 

100 Van Sweringen . 15 15 .15 4+.01 

900 W Indies Sug ...... 2 2 2% Y% 
1,200 Willys Overland .. 24 20 =«.20- 

BANKS. 
10 Cent Hanover ....... 112% 112% 112% 
INSURANCE 
100 National Surety 31 .31 = .31 —.04 
BONDS. 
$24,000 Shamrock O&G 638,'39. 41% 40% 41 % 


*Stocks fully listed; others are dealt in as un- 


listed issues. 


Com, Share 
——Net Profit Earnings 
Company. 1934. 1933 1934. 1933 
White Sewing Machine Corp.: 
Sept. 30 qr... 65,725 122,619 


9 mo. Sept. 30 .*149,639 


Wright Aeronautical Corp.: 
Sept. 30 qr.. 77,936 
9 mo. Sept. 30 508,418 


*451,966 


436,958 
838,251 
UTILITIES NET INCOME 


Cleveland Electric Iuminating Co.: 
12 mo. Sept.30 4,918,034 5,317,452 1.56 1.72 


Hackensack Water Co.: 

ttSept. 30 qr. 256,679 258,330 75 7E 
9 mo. Sept. 30 715,215 647,089 2.07 i1.85 
Milwaukee Elec. Rwy. & Let.: 

12 mo. Sept.30 1,392,616 1,524,332 s6.08 s6.64 


Mississippi River Power Co.: 

12 mo. Sept.30 658,511 1,298,759 p7.99 p15.77 
National Power & Light Co.: 
ept. 30 qr... 1,105,264 1,180,479 

12 mo. Sept.30 6,739,839 7,430,516 
North American Edison Co. 

12 mo. Sept.30 5,694,229 7, 117. 272 p15.49p19.26 
Union Electric Light & Power of Mo.: 

12 mo. Sept. 30 4,643,530 5,620,184535.72 s43.23 
Union Elec. Lt. & Power of Illinois: 

12 mo. Sept.30 2,440,336 2,422,699 p30.50p30.2s 
United Gas Corp.: 

Sept. 30 q 463,334 1,427 u1.03 u.13 

12 mo Sept. 30 4,266,729 2, 967 829 vi 26 u6.46 

Western Union Telegraph Co.: 

9 mo. Sept. 30 1,676,568 4,188,824 1.60 4.00 
Wisconsin Gas & Electric Co.: 

12 mo. Sept.30 494,007 738,574 p10.64p15.90 


Wisconsin Power & Light Co.: 
Sept. 30 qr... 140,018 129,272 
9 mo. Sept. 30 465,971 549,848 


RAILROADS NET INCOME 


Erie R. R. System: 

9 mo. Sept. 30 18,285 *57,154 04 
Pittsburgh & Lake Erie R. R.: 

9 mo. Sept. 30 2,123,458 1,931,593 2.46 2.2: 


‘INet_loss. tProfit before Federal taxes 
a On Class A stock. jOn average shares 
**Indicated earnings compiled from com- 
pany’s quarterly report. jiIndicate quar- 
terly earnings as shown by comparison of 
company’s reports for six months en 
June 30 and nine months ended Sept. 30 
$8Indicated quarterly earnings as shown by 
comparison of company’s reports for six 
months ended July 31 and nine months 
ended Oct. 31. h On shares outstanding at 
close of respective periods. pv On preferred 
stock. n first preferred stock v On 
second preferred stock. s On combined pre 
ferred stocks. 


Os 
wr 
am 
> 








RAILROAD EARNINGS AND 


STATEMENTS 
Alton 
1934 193 
October gross ..... $1,234 1278 $1, 3B 875 5 
Net operating income.. 50,522 208,52. 
Deficit after charges. . 107 ,363 $51 379 
Ten months’ gross...... 11,156,714 11,292,144 
Net —— income.. ~° 208,435 1,418,336 
Deficit after charges... 1,274,823 110,454 


Bangor & Aroostook 
Current assets Sept. 30. 1,699,151 1,548,401 


Current liabilities ...... 578,119 593,672 
t+Investments in stocks, 

bonds, &c. 150,000 514,234 
Funded debt due in six 

ae 10,000 10,000 

Chicago, Milwaukee, St. Paul & Pacific 
September net loss ; $52,939 966,266 
Nine months’ net loss.. 12,186,858 10,899,282 


Chicago, St. Paul, Minneapolis & Omaha 
September net loss..... 77,851 *32,360 
Nine months’ net loss. 1,204,118 772,502 

Colorado & Southern 

(Including Forth Worth & Denver City) 


September net loss.... 140,696 56,330 
Nine months’ net loss. . 749,276 1,009,151 
Erie 
September net loss..... 226,686 *443,632 

Nine months’ net in- 
ea ee ee 18,285 $57,154 


Great Northern 


September net income. 1,097,380 944,448 
Nine months’ net loss. 3,529,752 5,332,669 
Indiana Harbor Belt 
(New York Central) 

September net income. 144,251 131,208 

Nine months’ net in- 

ee ere --. 1,382,930 1,050,132 

“Lehigh Valley 

September net loss. 409,967 *85,424 
Nine months’ net loss. 2,038,505 2,182,396 
Current assets Sept. 30. 7.499.811 9'776.894 
Current liabilities ..... 10,708,631 11,898,153 
tInvestments in stocks, 

|. ee 3,644,728 3,905,922 
Funded debt due in six 

months .. 234,500 234, 50! 

‘New "York Central 
September net loss.... 992,761 *639,154 
Nine months’ net loss.. 4,688,688 3,385,821 
New York, Chicago & St. Louis 

Current assets Sept. 30. 8,489,392 8,308,698 
Current liabilities ..... 10,954,257 10,808,575 
tInvestments in stocks, 

ee eh , Pers 29,968,576 29,982,115 
Funded debt due in six 

PEED vvsesdeinennens 7,113,000 413,000 

Norfolk & Western 

Current assets Sept. 30. 16,395,542 16 727,780 
Current liabilities ...... 3,836,160 ‘778,810 
tInvestments in stocks, 

bonds, &c. . -.. 44,112,473 36,256,529 
Funded debt due in six 

DE Sa ptcs <cauiecne 600,000 6,200,009 





Northern Pacific 
1934. 1933 
September net income. 132,617 500,526 
Vine "months’ net loss.. 2,343,669 6,244,057 
rent assets Sept. 30. * 322,282 22,517,536 





rent liabilities 7,497,162 7,831,431 
tInvestments in stocks, 

bonds, &c . 2,939,823 3,804,924 
Funded debt due in six 

RE docaseseo nesses 235,000 235,000 


Pittsburgh & Lake Erie 
(New York Central) 
September net income. 154,941 292,267 
N ionths’ net in- 













Tyee 2,123,458 1,931,593 
Pullman, Inc. 

three months to 
: 5,209,123 3,306,636 
recig at ion and chgs. 3,071,256 2,953,145 
ncon . 2,137,867 353,491 
er eee 2'865,119 2,865,109 
t . 27, 2,511,618 

nine months to 
a ons 654 bediadias 11,432,139 6,768,092 
iation and ome. 8,970,158 9,037,213 
incom 2,461,981 §2,269,121 
nds ‘ ..-. 8,595,357 8,595,175 
abe 6,133,376 10,864,296 

Rutland 
(New York Central) 

September net loss. 14,642 *23,802 
Nine months’ net loss. 261,122 41,435 
Tennessee Central 
September net loss... 2,030 *13,086 

Nine nonths’ net in- 
rome baptbca sk’ 24,493 $11,429 
Surplus. tOther than those of affiliated 
companies. *Income. §Loss. fAfter ex- 


penses and Federal taxes. 





CHAIN STORE SALES 


Interstate Department Stores, Inc. 
in Company's Own Departments 
Excluding Groceries and Leased 
Departments 





uc 








P. C. 
1934. 1933. Chge 
tobe . $1,935,508 $1,687,579 +14.6 


14,265,542 12,550,026 +13.6 
Safeway Stores System 
4 weeks ended 
Nc ; a 19,236,498 17,455,840 +-10.2 
44 weeks 202,827,699 184,672,178 + 9.8 
Schiff Company 
4 wks. Oct. 27.... 813,527 741,256 + 9.7 


10 mos. Oct. 27... 8,620,588 7,315,688 +17.8 
Sears, Roebuck & Co. 
Oct. 9 to Nov. 5. 30,816,415 28,590,302 + 7.9 
lan. 30 to Nov. 5.246,551,182 205,656,826 +-19.9 
UNITED STATES GOVERN- 
MENT SECURITIES 





RECENT TREND (FED. RES. BOARD) 
—Week Ended-—— 
yield o Nov.10. Nov.3. Oct.27. Oct 20. 
ay bills) .. 0.21 0.19 0.20 
(9issues) .. 3.05 2.99 3.03 
BONDS?+ 

Outstanding 

Nov. 7, 1934 

Corsols, Panama Canal, rested 

Oe eae $842,005, 150 
Liberty Lanne ee nual 5,170, 261,550 
SEE 'u'cuss0:0 00s Su cweesan 9'786, 196,700 
Total bonds .$15,798,463,400 


TREASURY NOTES AND CERTIFICATES 
Notes ee ee ee $8,035,985, 500 
Certificat sea ranaiaeed _1,153,832,250 


TREASURY BILLS 
—-Issued-——. 








Maturity Date. At. Outstanding 
Nov. 21, 1934....May 23 0.13% 50,140,000 
Dec. 19, 1934....June 20 0.07% 75,226,000 
Dec. 26, 1934....June 27 0.07% 5,353,000 
Jan 2, 1925....July 3 0.07% 75,167,000 
Jan. 9, 1935....July 11 0.07% 75,235,000 
Jan. 16, 1935....July 18 0.07% 75,144,000 

23, 1935....July 25 0.07% 200,000 
J 30 4 75,025,000 
K € 8 75,327,000 
: 13 75,320,000 
F'et “a 5,090, 
Feb. 27 75,065,000 
Mar. 6 75,290,000 
Mar. 13 75,365,000 
Mar. 20 75,041,000 
Mar. 2 0. 75,023,000 
Api 3 r 75,038,000 
Apr. 10 R 75,360,000 
Apr. 17 2 75,248,000 
Apr. 24 y ,102,000 
May i } 75,015,000 
May 8, 1 ) 75,075,000 
May 15, 1935 Nov. 14 0.22% 75,045,000 
tal busetatesaanueee $1,703,894,000 
PUBLIC DEBT OF THE UNITED STATES 
Interest 
1934 Bearing. Total. 
Nov. 14 *$26, 692,175,150 bee ter 
Nov } 27 , 203,288,670 
oO 1 26,643,039,700 $27'188'021.666 
Ser 26,626,131, 27,189,648, 738 
Aug 26,495,065, 2 9.860, 564 
Jul 1 26,604,561,450  27,189,245,813 
June 30 26,480,487,870 27,053,141,414 
May 1 25,587,312,170 26,155,017, 
Ap 3f 25,599,069,320 26,118,280,752 
Ma 3 25, 608. 157 S29 26,157,509,692 
Fe 28 707,259,320 26,052,375,585 
Jan. 31 3a 716 BST BOL 25,068,052,506 


Approximate. 


For price range since date of issue see 
THE ANNALIST of Feb. 9, 1934 page 268; for 
last week's price range see ‘Bond Transac- 
tions, New York Stock Exchange,” this 
issue. For list of individual securities see 
T'HE ANNALIST of Nov. 9, 1934, page 654. 
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Bond Redemptions and Defaults 


E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 

graph or letter. 





BOND REDEMPTIONS 


OMESTIC corporations furnished 
D the majority of last week’s an- 
nouncements of bonds to be re- 
deemed before their dates of maturity. 
The calls were mostly for parts of is- 
sues and 5 for future months, 
only two small lots of municipal bonds 
being added for November. This month’s 
calls now total $127,679,000, compared 
with $47,989,000 last month and $13,063,- 
000 in November, 1933, at corresponding 
dates. 
Bonds called for redemption are clas- 
sified below: 


Industrial .... $44,320,000 
Public utility ..... 30,103,000 
State and municipal 9,373,000 
Foreign ........ ‘ 43,457,000 
Miscellaneous ........... 426,000 

Pe $127, 679, 000 


Aberdeen, Wash., various of local improve- 
ment bonds called for payment at par be- 
tween Nov. 10 and Nov. 25, 1934, at office 
of the City Treasurer 


American Fork and Hoe Co., bonds 121-260 
and 381-540, both inclusive, of first lease- 
hold 6s, due to December, 1937, called for 
payment at 102 on Dec. 1, 1934, at office 
of I. J. Fulton, Superintendent of Banks 
of the State of Ohio, Union Trust Build- 
ing, Cleveland, Ohio. 


Charleston, W. Va., entire issues of bridge, 
sewer and refunding 4%s, due Jan. 1, 1941; 
bridges, cemetery, streets, sewers, indebt- 
edness and fire equipment 4%s, due Jan. 
1, 1942, called for payment at par on Jan 
1, 1935, at the Kanawha Valley Bank, 
Charleston. 


Cheltenham (Township of), Pa., various of 
highway bonds, dated July 1, 1916, called 
fos payment at par on Dec. 1, 1934, at the 
Jenkintown Bank and Trust Co., Jenkin- 
town, Pa. Numbers called: 1, 5, 16, 26, 
29-32, inclusive, 40, 41, 44. 

City Ice Delivery Co., entire issue of first 
6s, due Dec, 1, 1935 and 1936, called for 
payment at 102 on Dec. 1, 1934, at the 
Cleveland Trust Co., Cleveland, Ohio. 

Cotton Concentration Co., entire issue of 7s, 





Executives Find 


Polk Facts 
Useful 


Results of the Polk Consumer 
Census of New York regarding 
the spending and reading habits 
and brand preferences of New 
York families demand 
among business executives who seek 
a sound guide to advertising in this 
market. Many appointments to 
see the exhibit of Polk fact charts 
prepared by The New York Times 
are made well in advance. 

This Census shows that The 
New York Times reaches the best 
prospects for advertised goods and 
It is read by families of 


are in 


services. 
above average spending power at 
| lowest comparative advertising cost. 














due Dec. 1, 1946, called for payment at 
101 on Dec. 1, 1934, at the Hutchins-Sealy 
National Bank, Galveston, Texas. 
Cudahy Packing Co., $316,300 of first 5s, 
due Dec. 1, 1946, called for payment at 


102% on Dec. 1, 1934, at the Continental 
Illinois National Bank and Trust Co., 
Chicago. Lowest and highest numbers 


called: C25, C507; D10, D1000; M19, M11559. 

Denver, Col., various of improvement bonds 
called for payment at par on Nov. , 
1934, at office of the City Treasurer or 
the Bankers Trust Co., New York, only on 
arrangement with the City Treasurer ten 
days prior to the expiration of the cali 
date. 

Hamilton, Mo., bonds 36-79 ($41,500), inclu- 
sive, of water works 6s, dated June 1, 
1922, called for payment at par on Dec. 1, 
1924, at the Commerce Trust Co., Kansas 
City, Mo. 

Honolulu Iron Works Co., $550,000 of first 
54s, due July 1, 1958, called for payment 
at 101% on Jan. 1, 1935, at the Hawaiian 
Trust Co., Ltd., Honolulu. Lowest and 
highest numbers called: D901, D1100; M5, 
M899. 


Junior Orpheum (San Francisco), $16,000 of 
extended first 7s, due Jan. 1, 1936, called 
for payment at par on Oct. 1, 1934, at the 
American Trust Co., San Francisco. Num- 
bers called: M501 lowest, M544 highest. 


Kentucky Title Trust Co., various of bonds 
called for payment at par on Dec. 1, 1934, 


at the Kentucky Title Trust Co., Louis- 
ville, Ky 
Long Beach Press Building Co., $39,000 of 


first 7s, due June 1, 1936, called for pay- 
ment at 101 on Dec. 1, 1934, at the Amer- 
ican Trust Co., San Francisco, Calif. Low- 
est and highest numbers called: D2, D76; 
M5, M249. 


Mutual Telephone Co., $239,000 of first re- 
funding and improvement A 6s, due Jan. 
15, 1955, called for payment at par on Jan 
15, 1935, at the Hawaiian Trust Cc., Ltd., 
Honolulu. se | and highest numbers 
called: C10, C96; , D202; M23, M1071. 

New Orleans, La., ye of court house 
bonds called for payment at par on Jan. 
1, 1935, at the Board of Liquidation, New 
Orleans. Numbers called: 540-553, imclu- 
sive. i 

New Orleans Stock Yards, entire issde of 
6s, due June 1, 1935 and 1936, called for 
payment on Dec. 1, 1934, at the Bank and 
Trust Co., Arabi, St. Bernard Parish, La. 

Peoples Gas Light and Coke Co., entire ma- 
turity of 4% per cent notes, due Feb. 1, 
1926, called for payment at 100% on Dec. 
3, 1934, at Halsey, Stuart & Co., New 
York and Chicago. 

Perry Coal Co., $15,000 of first 8s, due Dec. 
1, 1936, called for payment at 102 on Dec. 1, 
1934, at the St. Louis Union Trust Co., 
St. Louis, Mo. Numbers called: M3 low- 
est, M59 highest. 

Price, Utah, entire issue of water 6s of June 
1, 1919, due 1939, called for payment at 
par on Dec. 1, 1934, at places designated 
on bonds. 

Rochester (City of), entire issues of 
water works 3%s, due Feb. 1, 1942 and 
1944, called for payment at par on Meb 
1, 1935. 

Tacoma, Wash., various of local improve- 
ment bonds called for payment at par be- 
tween Oct. 22 and Oct. 28, 1934, at office 
of the City Treasurer. 

Western Clock Co., entire maturity of de- 
benture B 6s, due June 15, 1936, called for 
payment at 102 on Dec. 15, 1934, at the 


N. ¥., 


News of Foreign Securities 


HE outstanding feature last week on 
foreign stock markets was the re- 
markable strength of British Gov- 

ernment securities, which rose to new 
high levels. Another development was 
an upturn in French stocks and in rentes 
following the formation of a new cabinet. 
German stocks continued to decline. The 
London index is 18.02 for Nov. 13, 
against 18.71 for Nov. 6; Paris, 34.13 
against 33.11; Berlin, 24.77 against 24.87. 

British Government securities continued 
their sharp advance, although toward the 
close of the week profit taking caused a 


Continental Illinois National Bank and 
Trust Co., Chicago. 
slight reaction. The war loan reach 


£107, a new high record, while the old 
consols touched £90, the highest since 
1906. The British Government is pre- 
paring to take advantage of this strength 
in government securities. The Treasury 
announced on Nov. 13 that £44,000,000, 
or half of the amount of the 3 per cent 
treasury bonds outstanding will be drawn 
on Nov. 26 for repayment next April. It 
is suggested that the British Govern- 
ment is preparing for another conversion 
loan at a lower rate of interest in order 
~ further reduce cost of servicing its 
oans, 
























STOCK PRICES IN NEW YORK, LONDON, “PARIS. AND BERLIN 
BASED ON TUESDAY'S CLOSING PRICES _ 
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LISTED FOREIGN BONDS 
The par value of meeed, foreign bonds sold 
in the New York marke 





- Y. Stock 

powinen al N.Y. Curb 
Week ended Nov. 10, '34 $9,719, $610,000 
Week ended Nov. 3, '34 8,219, ‘00 841,000 
Week ended Nov. 11, '33 15.244 1,621,000 
1934 to date......... 3 530,126, 400 54,161,000 
1933 to date. 659,482,500 73,556,000 

tRevised. 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. Last. 


Week ended Nov , '34.107.87 106.67 106.67 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1934. London. Paris. Berlin. 
rere 9.23 39.06 26.42 
i i ¢ncccamene 19.06 38.75 26.70 
Seer 8.84 37.73 26.70 
I SRR 18.69 37.26 26.70 
ae. REPRESS: 19.34 36.75 26.11 
Oc | Sere: 19.17 34.36 26.46 
5 ea 19.12 36.67 25.87 
 & Sager: 19.01 35.26 26.01 
 & Seer 18.91 34.64 25.87 
Oct. 3.. 18.53 34. " 25.37 
SS See 18.71 33.1 24.87 
RR ee 18. 34. 3 24.77 


For figures ack to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390: 


Foreign Government Securities 


—IN LONDON 


British 34% Britisn 2%% British 4% 


War Loan Consols. 1960-1999. 
Nov. 5. £105%% re £11 
Nov. 6. ‘ 105% 11 
Nov. 7.. 105% Feta lite 
Nov. 8... 105% ws 117! 
Nov. 9. 105% 117% 
Nov. 10 . Closed 


— ——IN PARIS --IN NEW YORK-. 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 544%. Rep. 7%. 
72 fr 15c 107 fr 30c $27% 
71 fr 107 fr 30c Closed 
69 fr 95c 106 fr 95c¢ 5 38% 
70 fr 80c 107 fr 271% Bui 
72 fr 50c 108 fr 90c 27% 3854 
72 fr 75c 109 fr 40c 28 3844 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 


1931, 
due 


Atlantic Gas Co., in default on Nov. 1, 
interest payment on issue of first 6s, 


Barnes Realty Corp.—Property was sold at 
foreclosure sale in July, 1934. Non-depos- 
iting holders ox first 7s, due 1937, realized 
$203.70 per $1,000 bond 

Barstow (W. S.)—Funds to pay interest 
coupons due Oct. 1, 1934, on issue of de- 
benture 6s, due 1942, were deposited with 
the Chase National Bank, New York, on 
Oct. 27, 1934 

Boise Gas Light and Coke Co., in default 
on Nov. 1, 1934, interest payment on issue 
of first 5s, due 1941. Company has ninety- 
day grace period. 

Bowser (S. F.) & Co., in default on Nov. 1, 
1934, principal and interest payment on 
issue of first 7s, due 1934. Interest at the 
rate of 5 per cent per annum was paid 
May 1, 1934, on bonds deposited under 
plan providing for extension of principal 
to Nov. 1, 1944, and reduction of interest 
to 5 per cent per annum As of Nov. 6 
1934, plan had not been declared operative 

Bulgaria (Kingdom of)—Speyer & Co. and 
J. Henry Schroder Banking Corp., New 
York, are prepared to pay $6.52 per $35 
coupon and $3.2€ per $17.50 coupon No. 13 


due July 1, 1933, on 7 per cent loan due 
1967, and $3.35 per $37.50 coupon and $1.67 
per $18.75 coupon No. 8, due Nov. 15, 1932 
on the 7% per cent loan due 1968. Such 
payments, if accepted, will be in full set- 
tlement of the balances due on such cou- 
pons. 
Connor Lumber and Land Co.—Company 
has provided for payment of interest due 
Nov. 1, 1934, on issue of first 6s, due to 


1941, and also for payment 
of principal. 

Cooper River Bridge Co.—Plan of reorgan- 
ization for issue of first 6s, due 1958, as 
amended, was declared operative Nov. 1, 
1934 

Elmview Apartments (Chicago), in default 
on Sept. 1, 1931, interest payment on issuc 
of 6s, due 1935 

Empire Telephone Co.—Coupons due Aug 

19354, on issue of first lien and refunding 
6s, due 1949, were paid at the expiration 
of the grace period 

English Lumber Co. 


of 6% per cent 


Plan of reorganization 


providing for extension of first 7s, due 
1933-36, to April 1, 1940, has been declared 
efiective. Funds are available at the De- 
troit Trust Co., Detroit, for payment of 
coupons due from April 1, 1933, to Oct. 1, 
1924, at the regular rate 
50 Broadway Building (Lower Broadway 
Properties) (New York)—Federal Judge 
Coxe, New York, has approved plan ort 
reorganization dated June 27, 1934, for 
issue of first 6s, due 1946, and directed 


certificate holders to deliver 
conformance with the pian to 
York Trust Co., New York. Coupons due 
Sept. 1, 1934, will be paid at the rate of 
$12 per coupon detached from each $1,000 
certificate 


securities in 
the New 


Harvey (The), Chicago), in default on Feb 
1931, interest payment on issue of 6s, 
due 1936 
Huntington Building (Miami), in default on 
Aug. 16, 1931, interest payment, and Feb 
16, 1932, principal payment, on issue of 
first 7s, due to 1940 
Keefer Realty Corp.—Plan of reorganization 
for issue of first 644s, due 1943, has been 
declared effective. In lieu of interest 
coupons from Dec. 1, 1932, to June 1, 1937 
holders receive ten cumulative interest 
coupons. Plan also provides for waiver 


of sinking fund requirements under the 
mortgage. 


Ladue (M. A.)—A distribution of $165 per 
$1,000 bond will be made by the Detroit 
Trust Co., Detroit, to holders of record 
Nov. 1, 1934, issue of first 6s, due 1933 


Payment amounts to $15 for 
$150 on principal 

Munson Building Corp., in default on Nov 
1, 1934, interest payment on issue of first 
64s particivating certificates 

Tilden Lumber and Mill Co.—Funds for 
payment of interest coupons due Sept. 1, 
1934, issue of first 644s, due 1946, were de- 
posited Oct. 31, 1934. 


interest and 


Base Metals Mining Corporation—Estimated 
net profit of $65,630 is shown by the com- 
pany in its report for the three months 
ended on Sept. 30, before taxes and de- 
ferred development. This was equal to 
2.8 cents a share. Production, less freight 
and realization, was valued at $296,968, 
from which were deducted development, 
administration and general expenses of 
$202,875, leaving an operating profit of 
$94,092 before depreciation, after which 
$28,462 was deducted for depreciation 
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Stock and Bond Market Averages and Volume of Trading 
























































































































































AVERAGE aaa p he, HIGH GRADE I + | THE ANNALIST WEIGHTED AVERAGES 
I a a cr ‘THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS | OF GROUP LEADERS 

z= if | ¥ LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEN ; 43 Stocks Combined | 4 Standard Oil 
| NOV 14 2007 - T [ ‘ | Nov. High. Low. Last. | Nov. High. Low. Last 
| 93 INDUSTRIAL STOCKS | ian | soe wel e: as ee Se 
; v Fred | |] | 40:: 3450 33:6 33.9 | 10. 271 268 27.1 
| < 13.. 34.1 33.2 33.5 | 13.. 27.8 27.0 27.6 
rs 14.. 33.7 33.0 33.4 | 14.. 27.6 27.2 27.4 
| IS tape 83 Industrial Stocks | B —— oe 

2 10 igh aw. ° ov gn. Iw. a8 
z eo} | Oe elf Oey, ie AS ins | 8-- 2.0 25.5 25.7 
| | o Zia | 9..124.3 121.5 124.0 | 9.. 25.9 25.4 25.8 
| ; {60 | «60 + | 10..124.6 123.5 124.0 | 10-- 26.0 25.6 26.0 
| | | | 18::198.9 1989 isn7 | B.S ee Ss 
98 : 98 |] | | 14..124.0 122.9 123.5 | 7+ &. ’ f 
} | 440 405 - . 120 | 8 Steel Stocks 2 ee 
| | | Z fm a oe 08 4 | Nov. High. Low. Last 
1 ee a ey oe 20 d | 9: 216 206 214 | §:° 203 160 203 
SEP oct NOV i = nai | 10.. 21.6 21.3 21.4 | 19°’ 296 19:8 20.5 
2 — = ” 3 STEEL as 13.. 21 7 21.2 21.2 | 13.: 20.7 20.2 20.2 
AVERAGE NEL LIELD ON TEN HIGH- 201 | 20 | f FUE —h 0 | 14.. 214 21.0 21.2 | 44°' 995 199 202 

GRADE RAILROAD BONDS Ca } ! t | 5 Moter Stocks % 
1934. 1933. 1932. 1931. 1930. 1929 F Igo | Nov, Hieh. I alee 3 Merchandise 
» ~ " -* I v NOV igh. Ow. 

Oct. 13... 4.06 4.61 4.75 4.76 4.20 4.58 2 | “S" Sao 587 GAS Nov. High. Low. Last 
bet. Br . tes it ta ie io ise . jco || | ,2- 62 540 559 | 9: 49 300 348 
ct. on an . . . ? 10 56.0 55.4 i a y , "4 
Nov 4.04 4.78 4.87 4.75 4.24 4.54 onmnd 10 1 | 10} —$,- SeReLameous | 13:: 500 66s we | BS Bt M8 

‘ Nov. 10. 4.02 496 485 4.73 4.2 Ry CAR er eee t 1 4 te , ceil | 14.. 55.4 54.5 55.0 | ig'' S49 Sad 34.6 
t For month data from January, 1857, to [ so——_+—_ + 4 4 8 l 80) 1G wee | ‘ as r : 
January, 1934, see THE [ANNALIST Of Feb. 9, a | | | | Ml poe uaa ae poe tang 5 Miscellaneous 
1934, page 274, and Feb. 23, 1934, page 349. | | i a | “s 93° 227 «4228 Nov. High. Low. Last 
j For chart governing this period see THE 605 J RAILROAD t ’ 46 60 t + 2°S! | 9° 26 226 265 8.. 44.0 43.3 43.5 
ANNALIST of Jan. 19, 1934, pages 96 and 97 i 5 2) 130: 4S me m2 | 8: 7 S84 A 
: AVERAGE PRICE OF 10 HIGH-GRADE w 2) | 13.. 24.3 234 235 | 43°" 450 440 44.7 
, RAILROAD BONDS 4 ao + Re: + 20" 14.. 23.4 23.0 23.4 | 14.. 45.2 445 448 
_ 1934. SRR “uP 3 Cc x Stocks il Stock: 
Nov. Oct. — Aug. July. June. May. 60 | a Ah Z ae | Nov ak te Sank Bb 3 gy megane 
7.10156... 99.71 101.89 102.04 101.71 100.15 5 te i | | “S302 25 296 | 8 398° 388 389 
8.101.76 100.41 99.76 101.55 101.71 100.14 © A 3 MERCHANDISE | §.. 30.0 29.4 29.9 9°. 40.0 388 39.8 
9.102.01 100.31 100. 62 102.19 101.81 100. 14 = 5 | 10.. 30.4 29.9 30.2 | 10.: 39.9 39.6 39.9 
10. 102.02 100.69 99.61 100.54 102.45 22 40> | 20) t posf 13.. 30.6 29.7 29.8 | 13.: 39.9 39.3 39.5 
11: .... 100.99 99.12 90.90 102.74 101.59 100.29 3 ; | | | 14°. 99:8 293 296 | 14.. 39. 
| 14.. 39.8 39.0 39.7 
ay .... 103.02 101.48 100.22 5 180 Utility Steck 
13. 102.21 101.31 $6.58 99.05 103.11 101.66 a | _ 9 Oil Stocks 5 ocks 
102.25 7.96 98.84 103.12 101.66 100.09 | | > i a _- i ia. Nov. ne. on - 
,~ complete “an figures from Nov. 2, w o2 ol. . . 4. . 
1931, to A a 1934, see THE Anwausr ia: | 1, —j—_| %4 |____hof 10 o/] | 9: 528 518 527 | 9.0147 141 146 
sues of May 6, 1932, age TT; Dec. 1932, Z | | H ra) 3 COPPER | 10 53.1 52.4 53.1 10.. 146 144 145 
: z | 13.. 54.0 524 53.7 | 13.. 141 125 12.6 
pa e 745; a 23, 1 33, e 864; Ye, 29; 140 | + - 
. page 840; April 6, 1 page 565. a eo | 14.. 53.7 53.0 534  14..127 11.7 12:1 
BONDS SOLD ON NEW YORK STOCK 60. VP ames NUMBER OF ISSUES TRADED 
EXCHANGE hades | Week Weekly 
(Par value) - Ended Ad- De- Un- 
Week Ended Same Week 40! z hen 1934 vances. clines. changed. Total. 
Nov. 10, 1934. 1933. 5 5 | Aug. 25..... oe ves Ps = = 
. Monday ...... ..... $8,150,600 $10,252,000 Sept. 1........ 1 1 11 
Tuesday .......... Holida * Holiday 300 Sept. 8. .. 114 559 149 882 
Wednesday ....... 12,596, 14,€ 2 Sept. 15........ 94 768 88 950 
eee 1,4: 20,712 500 fc) Sept. 22........ 620 210 129 959 
Thursday . ~ 11,433,900 ’ $3 : r 
.. = ereenes 12,498,000 19,602,800 aa g Sept. 29........ 570 258 139 967 
Saturday ......... 5,872,000 6,404,000 as ye 13 wee as 128 A a 
: 74 180 Oct. 2........ aa 476 153 963 
Total week ...... $50,550,700 $71,579,300 2 | Sct. # 4 oe iss oe 
Year to date. ......$3,284,909,600 $2,887,446,950 “ . Nov. 3 473 335 150 958 
i err Holiday. 14,383,000 } - Nov. 10 787 120 91 998 
Ee Re Ser 12,148,400 19; 891,500 | 10} + + + + 10} 10} } } 150 Daily 
a Sees 12'358,900 16,690,000 . | 1 a Nor 8 279 295 189 763 
BONDS SOLD ON NEW YORK STOCK 40} 40 Nov. 9 4 
EXCHANGE | Nov 10 333 157 ? 190 680 
at Galea Ur les Nov. 13 260 326 180 766 
citi: tenaten | at ? Nov. 14 285 282 170 737 
Nov. 10, 1934. 1933. 2 235 3 
Corporation .... $28,930,000 $32,961,000 © 40 | aoe 520 205 — 7 
U. S. Government.. 11,901,200 23,373,800 o | o . - n THE NEW YORK TIMES STOCK AVERAGES 
FPOPTCIGM ..--.cccees 9. 719,500 15,244,500 ois = Pi, bo | j BY CALENDAR WEEKS 
+ (f* Beren | | 2 00 
I cs senseurn $50,550,700 $71,579,300 ile |G | i 
NEW BOND ISSUES | ae é | 
Cchemnen a [- whet | OjsFM AM f° "Se. fe , A Ry [-) pdt ruMAW ' SON OD 2 INDUSTRIAL STOCKS 
Nov. 9, Nov. 2, a j te, : 150 
1934. 1934. 1933. Apps gs 
Public utility. -... $20,000 nee The New York Times Stock Market eanenns Adee fat A ps 
Fed. Int. Cr.Bk. $10,000 * as vee WEEKLY HIGH, LOW AND LAST pw 
State and cai —— _—— nian dlaate 25 Rails. — 25 Industrials.—, —— Stocks.—— : 
WR 6 ic casis $11,723 $25,963 Low. Last. High. Low. Last. High. Low Last 
Year to date... $1,224,452 $1,212,729 $511,203 21:81 78 og ey be 53.90 3 2 83-72 = | 100 
NEW YORK TIMES BOND MARKET 26.80 27.52 135.62 133.29 135.26 81.65 80.04 81.39 (ALY | 
AVERAGE (40 BONDS) 27.38 28.63 140.22 134.83 139.86 84.50 81.10 84.24 ig Al ts 
Indus- Util- Com. Net DAILY HIGH, LOW AND LAST so itt | x 
mre mate. tls, Stee. teed. Came | BOON; Bi;.-.-..5.. 28.50 27.93 28.02 138.90 137.24 137.75 83.70 82.58 82.88 wT Se sroces 
; a eneeiaeee 28.74 27.90 28.04 140.04 137.51 139.49 84.39 82.70 84.06 ra 
Nov. 5..... nae BS SS SS | SB | Mev. B........... 28.78 28.48 28.63 140.22 139.01 139.86 84.50 83.74 84.24 | t 70 
Nov. H Palen 4 30.38 3s o8 Tt 4 Nov. Ete 28.72 28.19 28.42 140.53 138.39 139.71 84.62 83.29 84.06 
Nov. Boas 91.01 63.09 80.71 ie 9s SRR 28.70 28.14 28.61 140.88 139.18 140.29 84.79 83.66 984.45 | | % 
Ov. i1WU..... . ee | 
Wk’s ree., 40 bonde—High 80.77, low 80.51 Dow-Jones Stock Market Averages 
nev. &....28 OS ae ase WEEKLY HIGH, LOW AND LAST ws | | sof 
, NES BOND AVERAGES © Gun infustria— 20 Railroads—— ——2 Utilities——, 70 Stocks S$ 4 : $ 
pow. JO e a 1934. High. Low. Last. figh. Last. High. Low. Last.- Last. | | 7. Sone ee Z 
ee ee ee Det. 20.... 96.36 94.01 95.02 —37.09 ‘Bai 36.03 20.28 19.68 19.88  36.03| |° ; . 
o a Oct. 27.... 96.15 92.20 92.86 37.77 34.98 20.21 19.06 19.19 35.26 | || 40- 40 
gh Second 10 = a Nov. 3.... 95.15 92.37 94.95 35.06 3400 34.76 19.44 18.86 19.36 35.72 
= SS ee Le ow, | O88 SS OS 36.52 35.33 36.35 19.91 19.26 19.70 37.18 { 
. * ’ . . DAILY HIGH, LOW AND LAST } 
_= ’ 1 40 93.47 
aoe. ~ 101.36 Teo 99.26 otaT 93.56 | Nov. 8.... 98.31 96.83 97.26 36.06 35.33 35.43 19.82 19.47 19.53 36.46 Ty 
Nov. 10....101.61 76.25 99.25 97.60 93.68 | Nov. 9.... 99.34 96.97 99.02 36.4 3540 36.33 19.82 19.40 19.76 37.15 | || 3 H 30 
Nov. 13....101.75 76.05 99.15 97.55 93.62 Nov. 10.... 99.60 98.65 99.21 36.52 36.16 36.35 19.78 19.56 19.70 37.18 | 
Nov. 14....101.81 75.80 99.10 97.66 93.59 | Nov. 13.... 98.98 98.49 9.19 Se. Sa 0° 19.61 18.82 18.94 36.89 | | 
TEN MOST ACTIVE STOCKS SB ' ; ' : 16.49 18.68 36,90 
Week ended Nov. 10, 1934. 
atari Net Shares Sold, New York Stock Exchange 
‘cpa é ‘sae — ; WEEKLY TOTALS AND DAILY AVERAGES 
Am. Rad. td. San.... ‘ + 15 RAILS. —IND. & MISC.— cag a 20 } 8 
Gens. Steel ; ; 4 Hr + 3% 1934. Total. Av.Daily. Total. Av.Daily. Total An Daily j 
- = Seee----- ‘ ag a eeeereere 232,262 43,011 3,030,376 561,181 3,2 V| oaiey SHARES H 
ee mae om Le | OS. Hoo 419,170 77,624 3,571,550 661,398 3,900,720 739:022 y On Mead Yona STOCK a 
Momtgomery Ward 57100 29 i EE Rte eee s 219,730 40,691 2,561,010 474,261 2,780,740 514,952 | | EICHANGE $ 
Johns- ae : 56,300 5 $3 MS. i cen vtcene cnnaie 284,690 6A,702 4,344,450 987,375 4,629,140 1,052,077 | “4 
General ectric .. ¥ " } 406 
ogg 7 ag <a - oo ? > y+ atensseat a 
at. Distillers , a _———____—_. —-YEAR TO DATE.— | | ce) 
Sneed 9 tse | ie s..... ae ee) | ae meee meetin | || = 
e ve = Beccccceccosccses * ® 3 3, 1, 7 . : = 
from 1883 to 1929, see THE ANNALIST of Jan. ee eee 77,080 1,151,410 1,228,490 284,860,137 597 3804 | | 
16, 1931, page 177. For qesseapensing figures ake cone wnoes 31,750 656,000 687,750 285,547,887 598,053,064 | : 1. 41 _i_I iii _1§_iIo 
n the ‘akentlo on Adjusted Index of In- Si Sere Holida 599°144'279 AWN Em i i RP 
dustrial Stocks, see e THE ANNALIsT of Jan. SR TM aigkiad s.daareé ote 86,550 1,065,330 1,131,880 286,679,767 601,313,969 Ss 
16. 1931, page 163. | ah CEE RE See 77,060 882,660 959,720 287,839,487 602,668,129 | 
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CHANGES IN THE UNITED 
STATES 
Whulesale 


ECONOMIC 


Commodity Square 
Prices. Com Roots of 
(1910- merciai Industria! 

Business 1914 Paper Bond Stock Prices 
1933 Activity. 100.) Rates. Yields High. Low 
Jan. . 63.0 89 144 461 9.56 9.24 
Feb. - 61.6 87 1.256 4.72 9.27 §.71 
Mar 58.4 88 3.50 5.00 9.51 8.71 
Apr. 64.0 88 260 S17 10.33 9.00 
May 72.4 92 2.09 483 11.10 10.22 
June . 83.3 95 1.91 4.69 11.60 10.72 
July -- 89.3 101 1.75 4.51 12.15 10.65 
Aug. ... 83.5 102 1.75 446 11.82 10.98 
Sept. ... 76.4 102 1.53 462 11.92 11.05 
Oct. .... 72.3 104 1.50 4.65 11.51 10.50 
Nov . 68.4 104 61.50 4.98 11.7: 10.82 
Dec . 69.5 103 1.50 481 11.78 11.26 

1934 

Jan 73. 105 «#21.50 454 12.30 11.45 
Feb . 76.7 108 1.50 4.28 12.31 11.80 
Mar 78.9 108 1.26 4.21 12.07 11.60 
Apr - 80.0 107 1.25 4.13 12.06 11.63 
May 80.2 108 118 4.08 11.71 11.04 
June 77.2 108 1.03 4.03 11.62 11.08 
July 73.1 109 1.02 4.00 11.46 10.59 
Aug 71.1 112 1.01 4.09 11.26 10.64 
Sept 66.5 115. 11.00 4.17 11.10 10.66 
Oct 70.4 *112 1.00 4.06 11.10 10.79 


For figures from January, 1854, to Decem 
ber, 1933, see THE ANNALIST issues of Feb 
9, 1934, page 274, and Feb. 23, 1934, page 349 
For chart covering the same period see 


THe ANNaALIST of Jan. 19, pages 96 
and 97 
TRANSPORTATION (27) 
(Thousands) 
P. C 
Depar- 
5-Year ture 
Avge From 
1934 (1929-33). Avee 
Week ended Nov. 3 
Total car loadings 612 773 —20.8 
Grain & gr. proc 28 36 —21.9 
Coal and coke 130 155 —16.1 
Forest products 22 32 —32.9 
Manuf ong mg 398 504 —21.1 
Year to Nov. 3 
Total car loadings 26,453 a 778 —20.7 
Grain & gr. prod 1,433 1,743 —17.8 
Coal and coke 5,3 6,106 —11.7 
Forest products 992 1,600 —38.0 
Manuf. products 16,952 21,874 —22.5 
Freight car surplus, 
Sept. 30 318 411 —22.8 
P. C. of freight cars 
serviceable Oct. 1 84.5 90.3 6.4 
P. C. of locomotives 
serviceable Oct. 1 77.8 87.0 —10.6 
Gross revenue, year 
io Oct. 1. $2,464,071 $3,327,341 —25.9 
E ‘ape nses, year to 
Oct. 1 2,932,718 2,573,717 —24.9 
ccna yr. to Oct. 1. 188,743 246,942 —23.6 
Rate of return on 
property investment, “Fair 
ear to Oct. 1: Return" 
Eastern Dist 2.24 5.75 —61.0 
Southern Dist 1.67 5.75 —71.0 
Western Dist 1.31 5.75 —77.2 
Total U. S 1.80 5.75 —68.7 
SUMMARY OF IDLE CARS (19) 
— —Period Ended . 
Sept.30. Sept.14. Aug.31. Aug.14 
Idle cars. 158,448 171,411 204,475 197,605 


CAR LOADINGS BY GROUPS 


Average Per Business Day, Adjusted for 
Seasonal Variation. 


(Thousands of Cars). 


Miscel- Mdse Forest 
1933. laneous. L. C. L. Coal. Prod'ts. 
January . 32.40 28.97 18.16 2.63 
February ...29.35 27.35 20.15 2.28 
March . 27.50 25.91 15.86 2.41 
April . 31.33 26.61 15.18 2.81 
May .33.98 27.93 15.32 3.43 
June 37.09 28.29 18.45 4% 
July . 38. 29.37 22.08 65 
August .....35.02 28.66 21.80 4.45 
September . .33.79 28.03 20.02 4.10 
October .34.42 27.76 18.19 3.97 
November . .34.59 27.34 19.30 4.02 
December. .38.60 27.91 19.26 3.73 
1934. 
January . 39.65 29.19 21.12 3.58 
February ...39.36 27.94 24.08 3.76 
March ...... 39.77 27.80 25.14 3.95 
April .39.72 27.74 19.56 3.99 
MP sconces 40.08 27.35 9.98 4.03 
BUM occcccce 40.17 27.18 19.45 4.02 
eer 36.86 26.96 18.35 3.74 
August ..... 35.46 26.73 17.25 3.63 
September . .34.65 26.35 18.89 3.64 
October 34.86 26.16 17.75 3.62 
Grain and Live 
1933. Grain Prod. Ore Stock. Coke 
January oo Sa 1.21 2.82 81 
February . 4.64 1.16 2.77 91 
March .. 5.49 1.18 2.60 68 
April a F 1.06 3.18 57 
BT wcccesce 7.44 98 3.22 .69 
GRO cccceses 7.64 1.31 3.08 99 
July . 6.14 2.34 3.05 1.29 
August ..... 4.04 3.41 3.12 1.31 
September 4.38 3.71 3.07 1.27 
October .. 4.55 3.03 2.88 1.14 
November .. 5.29 1.54 2.84 1.09 
December ... 4.91 1.89 2.60 1.14 
1934. 
January .- 5.36 2.11 2.81 1.22 
February ... 5.38 1.95 2.72 1.50 
., eS 5.95 2.15 2.65 1.42 
BEE éceusics 5.54 2.56 3.04 1.01 
a wseeoend 5.66 3.08 3.07 21 
, 7.09 3.47 3.18 1.25 
Peete 5.92 3.08 4.72 89 
August 5.36 2.66 5.91 81 
September .. 4.91 2.36 5.02 96 
October | 4.73 1.80 3.50 96 
*Subject to revision. *Revised. 








Business Statistics 


GROSS RAILROAD EARNINGS AND 
FREIGHT CAR LOADINGS 





(Seasonally adjusted daily averages, in 
thousands.) 
71934. ——1933.—.. ——1932.—, 
Gross Ca Gross Car Gross Car 
Earn- Load Earn- Load- Earn- Load- 
ings ings ings ings ings ings. 
Jan $9,320 105.6 $8,110 91.7 $9,810 106.2 
Feb 9,410 109.2 7,890 89.7 9,580 104.3 
Mar... 9,870 111.8 7,200 83.3 9,540 101.5 
Apr. 9.130 104.8 7,820 89.5 9,070 98.4 
May 9,330 103.5 8,530 92.4 . 300 «86.6 
June 9,340 105.2 9,350 99.5 0 81.6 
July 8,810 100.0 9,530 107.3 ? 570 82.5 
Aug 8,540 966 9,050 101.0 7,590 82.7 
Sept 8.240 95.8 8,760 98.2 8,130 88.5 
Oct 93.3 8,380 95.7 8,480 94.6 
Nov 8,470 96.2 8,250 93.4 
Dec 8.460 100.8 8,490 95.5 
FAILURES (11) 
Week Ended———, 
Nov. 8, Nov. 1, Nov. 9, 
1934 1934. 1933. 
Trade Groups 
Retail 131 133 203 
Wholesale 14 18 2 
Manufacturing 44 56 89 
Other commercial 34 26 24 
Total United States. .223 233 338 
Geographical Divisions 
New England 35 33 39 
Middle Atlantic 74 98 106 
South Atlantic 9 13 22 
South Central 12 13 31 
Central East 35 27 55 
Central West 19 13 24 
Western 6 8 12 
Pacific 33 28 49 
Total United States. .223 233 338 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include “‘hot”’ or ille- 


gally produced oil) 
rOil -Week Ended——_, 


Code Nov.10, ov. Nov.11, 

Texas: Quota 1934. 1934. ' 1933. 
Panh'dle 52,800 62,050 39,000 
North 56,100 56, 7,350 
W. Cent 27,550 27,600 3,850 
West 140,200 140,7 119,800 
E. Cent 43,150 42,950 43,150 
East 407,000 405,800 399,700 
Conroe 37,700 38, 56,000 
Ss. W 57,000 60,050 39,750 
{Coastal 126,900 125,250 9, 900 
Total 957,300 948,400 959,550 878,500 
Okla 459,300 458,950 400,450 498,250 
Kansas 125,000 120,600 ‘ 7,350 
Coast. La. | { 81,800 81,450 50,550 
No. La.... } 90,000) 23.850 24,150 25,350 
Arkansas 30,000 30,200 ,250 32,700 
§Eastern 96,000 99,400 103,050 92,750 
Michigan 29,000 25,500 ,650 , 300 
Wyoming 33,200 35,250 32,650 29,600 
Montana 8,500 11,900 11,550 6,950 
Colorado 3,000 3,300 3,050 2,500 
New Mex. 47,000 46,200 45,500 41,900 
California. 462,000 489,200 446,100 477,600 
Total. . .2,240,300 2,374,550 2,285,400 2,273, 3¢0 

1 Rnteding Cc —* + eee Michigan 

tEffective Nov. 1, 193 

PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 

ING WEEKS OF PREVIOUS YEAR (7) 

—_—1994— 

Week Ended ‘Nov. 10. Nov.3. Oct.27. Oct.20 Oct. 13. 
New Eng +11+4+13 —00 —44 — 3.3 
Mid Atl 1.9 +51 +36 +30 + 2.8 
Cen Ind Reg+ 1.6 +54 +25 +13 —08 
West Cent..+ 46 +92 +74 +56 + 6.5 
South States+11.0 + 9.2 +99 +9.2 + 5.2 
Rocky Mt + 3.1 +36 +56 +73 + 3.6 
Pac Coast..+ 5.1 + 3.6 —0.5 +46 + 9.2 
Entire U.S.+ 3.6 +54 +34 + 3.0 + 2.3 

DOMESTIC SALES OF AUTOMOBILES 


(General Motors Corp.) 


~To Consumers.——To Dealers.— 
1934. 1933 1934. 1933 


Jan 23,438 50,653 46,190 72,274 
Feb. . 58,911 42,280 82,222 50,212 
March 98,174 47,436 119,858 45,098 
April 106,349 1,599 121,964 74,242 
ay 95,253 ,969 103,844 ‘ 
June 112,847 101,827 118,789 99,956 
July 101,243 87,298 107,554 92.546 
Aug. 6,258 86,372 ,429 
Sept 71,648 71,458 53,738 67;733 
Oct 69,090 63,518 50,514 41,982 
Nov. eee 35,417 i 3,483 
Dec. 11,951 ‘ 11,191 
Total 755,778 —— 


WHOLESALE SALES OF AUTOMOBILES 


(To General Motors dealers in the United 
States and Canada, plus overseas 


shipments.) 

1934 1933. 1932. 1931. 
Jan. ....... 62,506 82,117 74,710 89,349 
Feb. .. 100,848 59,614 62,850 ,003 
March 153,250 58,018 9,696 119,195 
April 153,954 86, 967 78,359 154,252 
May 132,837 8,205 66,739 153,730 

June 146,881 113,701 52,561 1, 
July . 134,324 918 36,872 87,449 
Aug 109,278 97,614 30,419 70,078 
— 71,888 81,148 30,117 58,122 
Oc 72,050 53,054 10,924 25,975 

Nov. ; 10,384 5,781 29, 
Dec. 21,295 53,942 79,529 
Total 869,035 562,970 1,074,709 

STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
Week Ended 
Nov. 9, Nov. 2, Nov.10, 
1934. 1934. 1933. 
Heavy melting, aver. of 

daily quotations .$10.50 $10.50 $11.56 








CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE 


(Thousands of barrels of 42 gallons) 


Crude Runs to Stills. 


————-Motor — Stocks. 


Week r.C of $Average Total qUnfin- Other 
Ended Total Daily Finished ished Motor Fuel 
1934 Reporting. Runs. Gasoline. Gasoline. Stocks 
Sept. 29 89.7 2,151 43,850 5,055 4,240 
Oct. 6 89.7 2,084 43,360 4,933 4,220 
Oct 13 89.7 2,267 43,109 4,956 4,200 
Oct 20 89.7 2,325 42,953 4,916 4,200 
Oct 27 89.7 2,276 41,993 5,132 4,200 
Nov 3 89.7 2,146 41,535 4,825 4,200 
Nov. 10 89.7 2,245 40,812 4,639 4,200 


For per cent reporting only 


PRODUCTION AND REGISTRATIONS OF 


AUTOMOBILES 

---Passenger Cars- Commercial Cars--, 

1933. Production. Regis Production. Regis. 
Jan 109,833 79,821 18,992 11,713 
Feb. i 69,464 15,319 9,707 
Mar 97,409 78,741 17,803 9,929 
Apr. 149,755 119,909 26,677 17,301 
May 180,651 160,242 33,760 20,925 
June ... 207,597 174,190 42,130 23,254 
July ... 191,265 185,660 38,092 30,642 
Aug -. 191,414 178,661 41,441 28,807 
Sept 157,376 157,976 34,424 31,281 
Oct 104,870 136,326 29,813 28,058 
Nov 42,365 94,180 18,318 18,691 
Dec 50,789 58,624 29.776 15,580 

1934 

Jan. 113,652 61,242 43,255 2,963 
Feb. 187,666 94,887 44,041 24,476 
Mar. 274,738 173,287 56,525 3,894 
Apr. ,031 222,900 65,714 882 
May 3,765 219,163 57,887 39,831 
June 261,852 223.642 46,213 34.778 
July 223,868 228,760 42,708 37,490 
Aug 183,500 193,828 51,309 40,790 
Sept 123,909 146.931 44,963 37,225 
Oct $150,000 142,000 


‘Based on 13 States 


BOOT AND SHOE PRODUCTION (5) 
(Thousands of Pairs) 





1934. 1932. 1931. 

January . 25,787 21,225 19,889 
February 30,120 25,958 23,971 
Marc . 35,357 30,676 29,364 
PE .sheesaaun 34,152 25,946 29,888 

ay 33,874 22,497 28,452 
June . 28,379 23,562 27,839 
July 28,247 20,442 28,614 
August ... 435,469 30,785 33,475 
September *27,794 33,885 31,293 
October ... ie 33,070 5,381 
November 25,149 18,518 
December 20,096 9,556 

ae 313,290 316,240 


UNITED STATES STEEL CORPORATION 
Shipments of Finished Steel Products 





(Tons) 

1934 1933 1932. 1931. 
Jan 331,777 285,138 426,271 ,031 
Feb 385,500 275,929 413,001 762,522 
Mar 588,209 256.793 388,579 907,251 
Apr q 35,321 395,091 878,558 
ay - 745,063 455,302 338,202 764,178 
June 985,337 603,937 324,746 653,104 
July..... 369,938 my 272,448 593,900 
Aug 378,023 1, 573,372 
Sept 370,306 316,019 486,928 
Oct. 343,962 310,007 476,032 
Nov ‘ sTy es 435,697 
ee 600,639 27 576 351,211 

Yearly adjustment : 
+44, 283 5,166 6,040 
Total. 5,805,235 3,974,062 7.676,744 


AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 





Public 
Resi- Work and All No 
1933.. dential Utility. Other Total. Days. 
Oct.. $861,028 $3,708,964 $1,244,696 $5,814,688 25 
7,210,142 26 
4 396,195 22 
6,635,685 27 
5,256,472 25 
. 5,170,988 26 
. 4,889,661 26 
’ ,062,652 : 330" 1: 36 4,787,952 25 
Au 690,407 1,872,470 1, 890,622 4,453.5 27 
Sept. 744,650 2,082,846 1,764,979 4,592,475 24 
Oct. 1.011,530 2,509,208 1,691,754 5,212,492 26 
ENGINEERING CONTRACT 
AWARDS (14) 
(Average per week, thousands) 
State & 
Federal. Munic. Public. Private. Total. 
June, 34. 5,624 $i. 343 $22,967 $4,531 $27,498 
July, 34. 10, 224 14,816 25, oe ‘. 460 29,500 
Aug., '34... 6,382 it 300 17,7 4,041 21,823 
Sept., °34... 4,256 15,021 19, oy 4,333 23,610 
Oct., ‘34. 3,034 15.844 18.878 3,747 22,625 
June, "33... 362 9,402 9,964 10,872 ,836 
July, 33.... 632 5,704 6,336 6,261 12,598 
Aug., ‘'33.. 600 7,300 un 900 6,913 14,813 
Seot., —: - 6,020 12,413 18,433 8,236 26,669 
Oct., ....15,168 14,502 39670 5,736 35,406 
Ja.- meearen 5,069 14,282 19,351 4,918 24,269 
Ja.-June,’33 2,116 8,973 11,089 6,049 17,138 
(Total per week, thousands) 
Week ended: 
1934. 
Aug. 16..... 3,611 13,318 16,929 2,015 18,944 
Aug. 23... 5,719 9.170 14,889 3,382 18,271 
Au 30.....15,270 11,514 26,784 9,887 36,671 
Sept. 6... 13.037 16.541 3.031 19,572 
Sept. 13..... 2,842 12,801 15,643 4,674 20,317 
Sept. 20.... 3,666 17.200 20,866 7,075 945 
Sept. 27.... 7,012 17,044 24,056 2,549 26,605 
Oct. 4.... 4,305 15,860 20,165 5,191 25,356 
Oct. 11$.. 4,648 16,216 1,117 17,333 
Oct. 18.. 3,424 15,979 19. 5,784 25,187 
Oct. 25.. 2,516 9, 12,481 2,897 22,625 
Nov 1.... 4,966 29,141 34,107 5,815 39,922 
Nov 8.... 5,711 11,074 16.785 2,734 19,519 
Nov. 15.... 1,340 16,257 17,597 3,746 21,343 


tFigures represent a four- day week in- 
stead of the usual five-day wee 


Gas and 
Fuel Oil 
Stocks 
115,398 
115,529 
115,317 
i15,168 
115,374 
115,503 
114,982 


‘Amount contained in naphtha distillates. 


PRODUCTION (18) 
Cracked = 
Production 
Per Cent §Aver 
Reporting. Daily 
95.6 460) 
95.6 423 
95.6 469 
95.6 464 
95.6 477 
95.6 456 
95.6 456 


DEPARTMENT STORES SALES AND 





STOCKS 
(1923-1925 


Unadjusted for 
Seasonal Variation 











(4) 
100) 


Adjusted for 
Seasonal Variation 


1933. Sales Stock Sales Stocks 
| January 49 5: 60 58 
| February 49 54 60 57 
March ..... 5u 55 57 54 
| Spe ...ce. 68 55 67 53 
| eer 67 56 67 55 
«00060 64 56 68 57 
July 49 56 69 60 
August 59 62 77 64 
| September... 73 73 70 70 
| October 77 77 70 70 
| November... 75 78 §5 69 
December. . .121 62 69 55 
| 1934. 
January 57 59 69 66 
February 59 63 71 66 
March ..... 73 67 77 65 
| April 73 68 77 65 
| er 77 68 77 66 
Speeseen 70 63 74 65 
July 51 59 72 64 
| August 60 61 79 64 
September 79 75 
October 75 
COST OF LIVING (22) 
(1923—100) 
Fuel 
All Hous- Cloth- and Sun 
| items. Food ing ing. Light. dries. 
73.7 64.9 66.4 62.6 86.0 90.7 
- 72.1 62.2 65.4 61.8 85.9 89.4 
- 71.8 61.9 64.6 61.2 85.8 89.4 
.- 71.5 61.9 64.0 60.7 84.6 89.3 
-- 72.1 64.1 63.5 60.7 82.8 89.4 
June . 72.8 66.2 63.4 61.6 82.2 89.3 
ee 2iecs 75.2 71.7 63.2 63.9 82.6 90.3 
Aug. - 76.9 73.0 6: 70 843 91.8 
Sept - 77.9 %%3.2 & 85.9 92.3 
=o 78.0 73.4 65 87.0 91.4 
Nov Te Tao ¢€ 77.8 87.4 91.5 
. éeces 77.3 71.7 62 77.4 87.5 91.5 
1934 
Jan. . 77.5 72.0 62.7 77.3 87.1 91.9 
Feb. . 73.3 74.1 62.8 77.5 87.1 92.1 
Mar. - 73.5 74.3 63.1 77.7 87.1 92.2 
Pe tans 78.4 73.5 63.7 77.9 86.5 92.4 
ay. . 73.6 74.1 64.2 77.8 85.7 92.4 
June . 73.8 74.5 64.6 77.3 85.8 92.5 
July - 79.1 75.2 64.7 77.0 864 92.5 
Aug. 79.6 76.5 65.4 77.2 869 92.3 
Sept. 81.0 79.9 66 77.6 87.4 92.4 
Oct. 80.9 79.1 66.4 77.5 87.5 92.8 
INDEX OF ORDERS FOR MACHINE 


TOOLS AND FORGING 
(1923-1925 
1600. 


1919 
Jan 147.8 
Feb 114.5 
Mar 155.1 
Apr 152.9 
May 177.8 
June 177.1 
July 257.3 
Aug 226.5 
Sep 2 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
June 
July 
| Aug 
| Se 
|; Oc 
| Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
June 
July 
Aug 
Sep 
| Oct 
Nov 
Dec 
| 
Con- 
sumed 
1933. Bales 
Aug 589 
Sept. 499 
; Oct.... 504 
Nov 475 
Dec 348 
| 1934 
| Jan 508 
| Feb 477 
Mar... 545 
ape 513 
ay 519 
June 363 
July 360 
Aug. 421 
Sept. 296 
Oct. 520 





53: 

COTTON 
(Thousands 

Month-end Stox 

Ware 
Mills house 

Bales Bal 
1,156 5,799 
1,160 7,376 
1,363 9,474 
1,573 10,404 
1,642 10,335 
1,606 9,496 
1,657 8,637 
1,651 7,848 
1,585 7,094 
1,422 6,560 
1,326 5,985 
1,228 5,566 
1,081 5,824 
1,057 7,616 
1,140 9,381 


1921 
32.7 
33.9 
$6.6 
32.9 
33.4 

20.6 


7 
1 
4 
1 
4 35.2 
9 
6 
1 
5 


40 


MACHINERY 
100) 


(5) 


1922. 1923. 1924 
35.6 100.5 88.9 
35.3 101.8 96.6 
38.2 146.2 104 0 
49.5 109.5 y 
59.7 111.9 
68.6 89.8 
71.5 92.8 





11/977 


11, 102 


10, 521 





Spindles 

Active 

During 
Month 





dime? 4 
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THE STOCK MAR KET com PARED WITH “THE BOND MARKET, 
MMODITY PRICES AND BUSINESS 
«0 “] an PRICES AND OuSsiness activity ADJUSTED FOR SEASONAL pansrios 30 60 
sii oy a al a 20 150 
™ THE ANNALIST AVERAGE NET YIELD ON 
10 HIGH GRADE BONDS a+ 
aa 180; 10 140 
° 
2 
— 00 5 130 
< °o 
z °¢ 
2 ° * 
$48 14g eon ieee 
= 5 -_ 20% no 3 
¢ 8 : . 
iw ae 
9°? = 70 1008 
2 g > 
” = 60 3 90 mT 
y z 
“ 
° 2 
oO 
$6 60r so 80 
THE ANNALIST | —> 
welcwTeo 0 avenece or 
imousraiat STOCKS 
58 4 - 40 70 
eA 
2 * FORWA) 
60 wr reae sak SON Oo + FMA eae 4 is: s on ° 7 ‘uam ae? ces es J 7 ‘Ss “ON “5 30 6o 
igs 932 a 193: _1934 = 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
Electric Cotton 
Car Steel Mill Power Automobile Lumber Cloth Combined 
Loadings. Activity. Production. Production.Production.Production. Index. 
Effective weights ......... 25 25 20 10 10 10 100 
Adjusted weights ......... .22 Al 51 04 05 07 1.0 
Week Ended 1933 
BIR, Whee cic ccccssccvacercecs 57.1 38.0 91.8 24.6 59.6 $77.4 72.9 
_ 30.7 61.4 86.7 74.7 
(ec csieesKenseeennn 57.9 35.2 93.6 30. J L . 
Set: rE rrr 58.1 35.5 92.9 42.6 60.4 88.3 75.0 
= rr re 58.6 34.6 93.7 58.4 57.8 90.2 76.0 
ere ee 57.5 35.7 93.8 45.8 52.9 *91.1 75.3 
Si: "ae se 759.2 37.4 93.6 38.1 53.3 rad *75.6 
Be FB ncn ssivevescsesertecs *58.1 40.4 94.8 35.1 54.6 *76.3 


from Jan. 5, 1929, to June 30, 1934, see THs ANNALIST of June 1, 1933. page 
173; May il, 1934. paze 755, and July 13, 1934, page 55. §Cotton forwardings. 


RATE OF OPERATIONS IN THE STEEL INDUSTRY 








c As Estimated by ————_——_—-_——_ ng 

—Dow -Jones———. Amer- er. 

Week U. 8. —_ Week Be- Iron & Week mM. F. Iron Metal. 

&nded: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. As Of: Age.Market. 
1934. 

2 Oct. 8.. 23.6 Oct. 13.. 25 25 Oct. 9.. 24 25 

Sct. 2 7 ? Oct. 15.. 22.8 Oct. 20.. 58 24 Oct. 16.. 23 24 

Oct. 29.. Oct: 22.. 23.9 Oct. 27.. 25 Oct. 23.. 24 25 

Nov. 5.. | ae zt Get. Eg tov. - my > Get. Oy 4 

ov. 5. . ov. a Ov. 
lew. is: * Nov. 12.. 27.3 Nov. if.. .. ns Nov. 13 28 


ELECTRIC POWER PRODUCTION (7) 
Castates ony power generated by the elec- 
tric t and power industry proper 


FREIGHT CAR LOADINGS (19) 
Nov. 3, Oct. 27, Nov. 4, 
1934. 1934. 1933. ligh 

and imports. Does not include 


wer 
Gynin ond grele pene. ZI. sn 38.13 aie generated by traction companies.) 
a ae a 34 288 122,069 119,765 (Thousands of kilowatt hours) 
i eceseaeic i ite-mare ne 5,840 5,227 6, Week 
Forest products ...... 21,640 21,966 23,181 | Ended: 1934. 1933. 1932. 1931. 
Os chiandige, 1, ¢. 1. 162.987 lez27 171,968 | Qct- 201,667,505 1,618,795 1,528,145 1,646,531 
Miscellaneous theigint 295,018 244,018 226,874 al 31660217 I'S93'412 I'ses's10 1628447 





Nov. 10.1,675,760 1,616,875 1,520,730 1,623,151 
Back figures—See THr ANNALIST of May 
11, 1934, page 756. 
THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Car loadings (total).612,457 624,252 614,136 

Week ended Nov. 10, 1934—Estimated to- 
tal *600,000; corresponding week in 1933, 
577,676. 


COTTON CLOTH PRODUCTION (31) 


(Thousands of Yards) be , 
Week eek Steel Price Price 
Ended Total — pote! 1933. Hides. Zinc. Scrap. Aver. Index. Index. 
ai a 103,595 Sep. 15...:... 55,859 | Nov. 14.. 914 89.7 81.8 87.6 106.6 82.2 
July 28.......108010 Sep. 22......: 61,184 1934 
Aug. 4......- > GN ae SS 123-98) | Oct. 23.. 81.4 79.3 79.4 80.0 115.5 69.3 
Aug. 1l....... «i pies 147-495 | Oct. 30.. 828 78.2 79.2 80.1 115.1 69.6 
Aug. 18....... oe oe 1309o7 | Nov. 5.. 832 75.8 79.6 79.5 1162 68.4 
Sus. S------ ites Ot 2 i13h'gen | Nov. 13.: 87.0 74.8 80.1 80.6 1163 69.3 
Sep. 6....-.5 Oe Nov. 3...... f Back figures—See THE ANNALIST of Jan. 1, 


eee : 1932, page 38, and subsequent issues. 
ESTIMATED AUTOMOBILE 
PRODUCTION (16) CRUDE RUBBER (29) 











Week (Long Tons) Stock 
ocks 
Ended: 1934 1933. 1932. 1931. Consump- End of 
i 2a Lyd ese He} 13,098 1933. Imports. tion. Month 
ae | See . y ’ . 6 ee 
ae 17.116 16,107 13,600 17,800 | October ... 43,016 31,543 402,147 
ae 15.920 11,258 15,000 18,900 P 1934. inuee 
Back fi ae figures from Jan. 28. anuary ....... 46,204 , 414,428 
1933, to March 31 and corresponding | February 31,032 609 410,157 
figures for 1932, Fc and 1980, see THE — se secccece _< ti'eer pris} 
; ISSUES (2) Sere Y , F 
atecenes: ~ NEW CAPITAL : (Reber geabaent 41,530 32,647 410,752 
jusancs Of Golars pS Breer 33,248 33,310 402,925 
Total Farm §State & September ..... 28,835 .352 398,498 
1933. Corporate. Loan. Municipal.Other. Total. October ........ 35,298 31,347 400,265 
1 soos BRT 
‘e 7 335 sees 3 eH --+- 25,889 COAL AND COKE PRODUCTION (5) 
: 31584 40,010 .... 43,594 (Thousands of net tons) 
. 59,642 10,900 208,948 150 279,640 —————Week Ended———_—_— 
: 52,894 35,000 27,940 1,250 117,083 *Nov. 3, Oct. 27, Nov. 4, 
. 14,050 --.. 931,560 .... 45,600 1934. 1934. 1933. 
. 8,911 18,000 36,903 63,814 Bituminous coal: 
- oe see eH i Total o-oo eros 7,320 7.115 7.015 
ae coe ’ ' Daily average..... J J 1 
* 15,601 “II 41299 57,000 abaily average 
Fe «eee ae ors 1.39 = 
a. average..... 
- ,5,983 5,000 36,792 Beehive coke : 
b eee 4 ys 4 5.088 _ ye 21 18 20 
ie 28,241 15,000 100,164 Daily average..... 4 3 3 
4 ’ $ : J 
9°420 "500 101'586 DOMESTIC RAILROAD EQUIPMENT 
20,279 105,000 91, ORDERS (1) 
8,019 153,111 18,418 Reported in Railwa ay Age of: 
7,187 Pee 188 Nov.10, Nov.3, Oct. ov.11, 
390 83,000 38,513 1934. 1934. 1934. 1933. 
§Excludin funds obtained by ‘States and Locomotives ..... 11 ay 3 ext 
municipalities from any agency of the Fed- Freight cars ...... ; 4 i 4 
eral Government. Structural steel. be . 100 om 








MONEY RATES IN NEW YORK CITY 
a ———Time Loans 
-—tCall Loans.—, 


~ 60- 90 Days 4-6 Mos. 4-6 
y Daily Daily Daily 

1934. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
Week Ended 
= 1 1 1.00 1 88 1 % 88 1 1 1.00 ‘3 
i ae 1 1 1.00 1 88 1 % 88 1 1 1.00 +, 
a Fe 1 1 1.00 1 88 1 % 88 1 1 1.00 
wer. W...... 1 1 4.00 1 8 1 % 88 1 1 1.00 

tNew York Stock Exchange. TAsked rate. §Average of renewal rate. 


MONEY RATES IN NEW YORK CITY 


——Call Money—— 60-90 4-6 90- IN GOLD CURRENCIES 


-~ Prime Com’! Paper. Bankers’ Accep- 
Mos tances, 190 Days. 


Daily 


High. Low. Avge 


ja 
wwe 


ahaha 


VALUE OF THE POUND AND DOLLAR 


pend Gas we. ie In dollars of 25.8 grains, nine-tenths fine 
1934. ‘on: High. Low.Last. Loans. Paper. cept Week a 4 (France)—, —tDollar— 
a 8.5 2 4 3 1 1 % | ended High Low High Low 
Nov. 9..1 1 1 1 @1 1 Z| Oct. 27.........0" waa 59.1 
oS or? 1 1 % | Nov. 3. . 60.9 60.5 59.5 59.4 
Nov.%8..1 1 i i 1 1 @% | Nov. 10.........61.2 61.0 59.4 50.4 
Nov. 14.. 1 1 1 1 1 1 iy Nov. 12-14......61.2 61.1 59.6 59.5 
tBest names. §Asked rate. ¢Based_ on 


France, Switzerland, 
BANKERS’ ACCEPTANCES AND COM- 
MERCIAL PAPER OUTSTANDING 








suehanpe ye 5 ons for 
olland and Belgium 


GOLD AND SILVER PRICES 


(End of each month. Millions of dollars) Week —— 2 -—Bilver 
Bankers’ Accept._. —Com’] Paper.— Ended Equiva- Treas- 
Adj. for < for Nov. 10: London. lent. ury. London, N. 
Seas. Seas. High 139s 744d 34.86 35.00 24d 53%c 
1933. Acton. Var. Actual, Var. Low ...1398 104 3479 38:00 24a Ba 
Peer P| 689 64 Nov. 12-14: 
sik caine t 60 59 High ..139s 34.82 35.00 254d 55%c 
TUNE 2.000060 687 736 73 72 Low 139s 3 34.79 35.00 24% d 55%¢c 
7_Srere 738 826 i] 96 | 
Aug. nrewabn 694 797 107 106 | RESERVE BANK CREDIT 
oon st eeeeeee 2s pa 4 tog | Monthly Av verages of Weekl Data Adjusted 
eee 758 710 133 134 for Seasonal Vi 
—keaaPaananelae 164 109 118 (Millions of ee “ 
‘otal 
1934. | Bills Bills 
p  erererree 704 108 110 Bills Bought U.S. and 
I 750 704 117 117 | Dis- inOpen  Secu- Secu- 
ee og an 656 133 130 1933 counted. Market. rities. . rities 
peers 613 609 139 136 | October yuewn: 349 
May 12.2.2. 569 589 142 140 1934 —— 
ME eiacaeee 534 571 151 151 — 
BEY sccesnes 516 573 168 169 | July aeeie 8 2,477 2,594 
PE ksersner 594 186 | August ...... 21 8 2,452 2,593 
See 539 585 192 191 | September 22 6 2,3 2,455 
Oct. 7 562 550 188 185 October ‘ 12 6 2,411 2,368 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
— - —Week Ended————______ 
Nov. 10, 1934 Nov. 3, 1934. Nov. 11, 1933 
Par. Country and Unit. High Low High. Low. High. Low 
.2397 ENGLAND (sovereign) - -$5.01% * 985 $4.99 $4.9) $5.1 $4.88% 
ge AUSTRALIA (sovereign)... 4. 0056 3.99% 3.98 3.97 ie 
8.2397 SOUTH AFRICA(sov ereign) 5.00% 4. . 4.98} 4.9 ee , 
.06634 E (franc) .. A B58 % .0659% =. %  .06344% 0603 
.08911 ITALY (lira) ...... 085544 “08534 .0857 .0854 0855 .0810% 
40332 GERMANY (reichsmark) 4029 4021 -4030 -4022 .3865 .3680 
.68057 HOLLAND (florin) .6768 6755 .6778 .6760 6560 .6210 
-32669 SPAIN (peseta) . 1367 136444 1369 .1364 .1348 .1288 
1.6931 CANADA. (dollar)t 1.02695 1.02334 1.02400 1.02236 1.0018 9981 
.23542 BELGIUM (belga) 2338 2332 .2337 .2325 2265 2158 
.32669 SWITZERLAND (franc) 3261 3251 3264 3253 .3145 2981 
.0220 GREECE (drachma) 009414 0094 .0094% .0094%  .00914% .0087%, 
4537 SWEDEN (krona) 2585 2572 2574 2555 .2660 .2512 
4537 DENMARK (krone) ... 2238 2227 .2229 2212 2305 .2185 
= NORWAY Usrone) ee eees 2519 2506 2508 .2489 .2590 -2455 
° 4 $e (schiliing) : - .1880 1889 1893 -1890 -1850 .1750 
.1899 LAND (zloty) ; 1895 1894 1897 .1895 -1850 .1750 
0418 CZ’SLOVA KIA’ (crown) 0418% 0418 0418%  .0418%  .0480 .0459 
.0298 PAS. Tl fare (dinar) 0229 0229 0230 0229 0225 .0214 
0748 UGAL (escudo) 0459 0458 0457 54 .0494 .0476 
0101 ROMANIA (leu) . 0101% .0101 0101% .0101 0102 .0097 
2961 HUNGARY (pengo) 2996 2985 2998 2995 -2850 .2675 
0426 LAND (mar ka) 0221% 221 0221%  .0220 .0230 .0217 
6180 (eugse) 3775 3725 762 3745 5 3687 
soe HONGKO G (silver dollar). 4160 4075 4081 4031 3725 3587 
iota yin HAI (silver count? 3410 3315 .3350 3331 3225 
.5000 ANILA (silver sO 4987 4978 4987 4975 4987 498 
.9613 STRAITS EMENTS 
Rw naagare eee 5880 5870 & P 6037 .5750 
84396 AN ve ' ae 2931 .2912 2912 .2887 3050 .2937 
1.6479 tO LOMBIA (gold peso) -. .6050 5900 -5950 .5750 6850 
71187 ARGENTINA (paper peso) 3350 3325 3325 .3312 4125 3975 
free inland. 2625 2575 2625 -2606 ee ? 
.2026 a -¥ (paper milreis) 0850 0825 -0825 -0825 -0850 0825 
Do free inland. 0750 07 0750 .0750 a ‘ 
F CHILE (gold peso).. 1025 1025 .1025 .1025 .0987 0950 
4740 ORue (sol) 2375 2350 -2350 -2300 -2200 2200 
1.7510 UR GUAY (gold peso). 8050 8025 8050 8025 -T675 7400 
A440 MEXICO (silver peso)t 2785 2785 2785 85 2825 2785 


tDemand rate. §Export rate. 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Nov. 8. Nov. 9. 


Nov. 10. Nov. 13. Nov. 14 


Miata: TIGR oi nccccscccccccessccces % 01% $4.99% $4.99% $5.01 $5.00% 
Low .. oe 5.00% + bY a 5. oom 4.99% 
J 5. 4.99% 
0659 ‘06sby, (06594 68 0659 
0658% eth .0659 10658%  .0658% 
0658%, 10659 0659 ‘0658: 0658% 
0855 -0855 d -0855 .0855 
0854, .08543 085444, 0854 0854 
My o8sod, : 10854% 08543 
4029 4028 "4028 4025 "4024 
4023 4023 d .4018 4021 
4028 4026 4024 -4020 4022 
6766 .6768 .67 .6761 .6760 
6760 .6763 .67 .6755 6758 
6762 6765 .6763 .6759 .6759 
2337 .2338 .2335 .2332 .2333 
23354 -2337 .2332 .2330 .2329 
2336 .2337 .2335 .2331 .2332 
32 .3261 .3259 .8252 .3247 
3257 .3256 .3256 .3243 .3241 
3260 .3258 .3256 .3245 .3247 
1.02695 1.02531 1.02629 1.02761 1.02695 
1.02531 1.02400 1.02498 1.02564 1.02629 
1.02564 1.02531 1.0 1.02695 1.02629 
1365% 1367 i i .1365% .1365 
2931 2921 .2925 .2922 .2918 
a av 3350 3325 ‘ .3350 .3350 
MUNG 00-0 06.060c0600006096 2600 2575 2575 -2550 .2550 


tClosing rate. 


§Demand rate. 


SOURCES OF DATA 


(1) Railway wks. {2) Commercial and Financia) Chronicle. 
poration. (4) eral Reserve Board. (5) United States De 
(6) United States Department of Labor. (7) Edison Electric Institute. 
(9) American Institute of Steel Construction. (10) Crams 
(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. 
gineering News-Record. (15) American Bureau of Metal Statistics. 
and Steel Institute. (17) Aberthaw Company. (18) 
(19) American Railway Association. (20) United States Department of Interior. 
Association of America. (22) National Industria! Conference Board. 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. 
pre oy of Life Insurance Presidents. (27) Bureau of Railway Economics. 
e Commerce Commission. (29) Rubber Manufacturers Association. 


sta 
Inatitute. (31) Cotton Textile Institute *Subject to revision. tRevised 


(3) The F. W. Dodge Cor- 
rtment of Commerce. 
(8) The Iron Age. 
Autemetive Reports, Inc 
(14) En- 
(16) American Iron 
American Petroleum Institute. 
(21) Silk 
(23) American Metal 
(26) As- 
(28) Inter- 
(30) Index Number 
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ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


r The number at the left of a quotation identifies it with 
Prices are as of close of business on Tuesday; Middle West and South, Monday. 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 





Key. 


157 


157 
157 


157 
157 


FOREIGN SECURITIES 


Bid. Offer 
Alpine Montan Steel 7s, 1925-55. 88 90 
Alpine Montan Steel 7s, 1925-55. 92 94 
Austrian int. & ext. coupons ow - 
Austrian Government 7s, 1957 80% 81% 
Austrian doilar bond coupons Ow os 
Brazil dollar bond coupons Ow “ 
Brazil 4s, 1910 Ow BW 
Brazil 5s, 1895 ow BW 
razil 5s, 1951 : 69 69% 
Brazil dollar funding 5s, 1951 68% 70 
British & Hung.- Bank 714s, 1962.. OW .. 
British & Hung. Bank 7 1962.. 57 59 
Budapest 6s, 1962.. 41 42 
Buenos Aires, scrip 51 53 
City Savings Bk. (Budapest) 7s,’ "53 45 47 
City Savings Bank 7s, 1953. 42 45 
City Sav. Bk. (Budapest)Am. shrs. 34 ee 
Colombia scrip +2) BW 
European Mtge. & Investment ‘Tis, 

1966, Series B . 62 65 
Farmers Natl. Mtg. 7s, 1963. << a oa 
Ford Motors of France......... - &% 3 
French 4s, 1917 ..... . ‘ 52! 53 
French 4%s, 1932, A...... 57 58 
French Premium 5s, 19 71 73 
French i“ a 1 169 172 
GG GB, Bemis cc cccsecsccessese 105 106 
| ah int, & ext. coupons.... OW... 
Hungarian Dollar Bonds........... ow BW 


Hungarian doliar bond coupons Ow 
Hungarian Central Mutual Credit 

Mh SEE axeeececasescece ° 47% 49 
Hungarian Cent. Mut. Credit 7s,'37 46 49 


Hungarian Consol. Municipal 714s, 

1945 ... pitivetices dtwitnds 39 
Hungarian Discount & Exch. Bank 

BB cn cccccecccvcccccccesess 39 41 

Hungarian Italian Bank ‘Tgs, 1932. 79 ‘ 
Hungarian Italian Bank 7\%s, 1963 54 — 
Hungarian Land Mtg. Ins. 7%s,'61 44 46 
Italian consolidated 5s . -+eee 1% 76 
Italian consolidated 5s osescecse Cn | 6D 
Jvugosiavian int. & ext. coupons... OW 


Lithuanian Liberty Loan 5s, 1935.. 77 85 
Lithuanian Liberty Loan 5s, 1935.. 80 
Lower Austrian Hydro Elec. Pwr. 

GI, BOE oc ccs recscccccocscess 93 95 
Natl. Cent Sav. Bank of Hungary 
bs, 62 54 56 
National Central Savings Bank of 





Hungary 7%, 
National Hungarian , EE "Mtge. 
7s, 1048 asveccee 60 

Poland 6s, 1920- 40, small. owe 67 70 
Poland 7s, 1947, small......... GW .-. 
Reichsbank shares . 19% 20% 
Reichsbahn shares 14% 15 
Rima Steel Corp. 7s, 19 
Russian imp. $ loan 5} oasis c/ds 3% 4 
Russian Kerensky 5s, 1917 1% 1% 
Russian War Loan 5%s, 1915-16. 1% 1% 
El a 7s, 1957 ponds, ct tfs. | 

er P . OW BW 
Serbian dollar bona ‘coupons. ccecces ow... 
Btyria TS, WEE ....ccccccscccess ‘ 
Tyrol Hydro Elec. Pow. 7s, 1952.. 79 81 
Upper Austria 6%s, 1957 ........ 92 96 
Upper Austria 7s, 1945 ....... .101 “s 
Vienna 68, 1952 ............. 91 92 

GERMAN DOLLAR BONDS 
German Int. & Ext. Coupons...... ow .. 
German Dollar Bonds.............. ow BW 
German Dollar Bonds ............ ow BW 
German Dollar Bonds Gwe se 


FOREIGN SECURITIES (Cont.) 
Key. Bid. Offer. 
157 German Dollar Bonds coupons.... OW a4 
83 Dortmund Munic. Utilities 614s,'48 29 31 
83 Housing & Realty Impvt. 7s, 1946. 34 37 
83 Municipal Gas & Elec. of Reckling- 
hausen 7s, 1947 ............... 29 
8&3 Protestant Church in Germany 7s, 
1 32 
83 Roman Catholic Church in Bavaria 
Gey. DOOD sccccwccsecscceeseave 32 
83 Roman Cath. Welfare Inst. 7s,’46. 28% 30% 
83 Saarbruecken Mtge. Bank 6s, 1947 68 71 
GERMAN INTERNAL SECURITIES 
28 I. G. Farbenindustrie ..Mkt. Mkt. 
144 I. G. Farben ° Ow BW 
157 “I. G. Farbenindustrie ‘Shares 17% 17% 
144 Deutsche Kommuna! with rights. ow BW 
144 German Govt. with rights......... Ow BW 
144 Hamburg with rights BW 
144 Bremen with rights BW 
“4 Leipzig with rights BW 
28 Bond Redemption ctfs., all issues. j BW 
144 Cologne with rights... ........... /Oow BW 
144 German bonds without rights...... ow BW 
157 German redemption bonds w. rts.. OW ° 
157 German red. bonds without rights. ow... 
144 Munich with rights............-..- Ow BW 
CANADIAN SECURITIES 
DOMINION ISSUES 
88 Canada 48, 9/1/40............... 109% 
88 Canada 5s, 10/15/43.......... 113% 
PROVINCIAL ISSUES 
66 Prov. of Alberta 41s, 1967........ vad 9814 
88 Prov. of Alberta 444s, 10/1/51 .... 98 
88 Prov. of Alberta 5s, 2/15/39....... 
66 Prov. of British Columbia 4s, 1957. ‘Oy 92% 
88 Prov. of Brit. Col. 5s, 7/2/39...... 100% 
88 Prov. of Manitoba 4%4s, 8/1/41. 10044 
88 Prov. of Ontario 4%s, 9/1/44...... 110% 
88 Prov. of Ontario 44s, aes. . seeds 110% 
88 Prov. of Ontario 5s, 1942. .110 ee 
66 Prov. of Ontario 5s, 1959 -418% 119% 
66 Prov. of Saskatchewan 4s, 1957... 88% 89%, 
88 Prov. of Saskatchewan 4%s, 5/1/36 .. 101 
CORPORATION ISSUES 
41 British American Oil 5s, 1945...... 107 107% 
41 British Columbia Power 5s, 1960. .102 102 
147 British Col. Pulp & Paper 6s, '50.. 71 72% 
147 British Col. Pulp & Paper 7s, '50.. 38% 40 
147. Brown Co. 5%, 1946............6. 44 45 
41 Calgary Power 5s, 1960........... 100% 
147 Calgary Power 5s, 1960. - 9914 101 
41 Canada Cement 5s, 19 947. . 101% 101% 
147 Canadian intl. Paper 6s, 1949... 6714 6814 
41 Canadian Natl. S. S. . ag -.-117% 118% 
41 Canadian Pacific R. R. me - 964 97 
147 Dominion Gas & Elec. alps 945... 64% 65 
152 Dominion Gas & Elec. GAs. “85. 64 64% 
147 Famous Players 6s, 1948 - 100 101% 
147 Famous Players 6%s, 194 48 ey re 86% 588 
6 Grand Trunk Ry. 6s, 1936......... 10 107% 
41 Grand Trunk Ry. 3s, 1962......... 97% 98 
41 Grand Trunk Ry. 4s, 1962......... 106% 107 
81 Grand Trunk Term.&C.S. oe. c/d. 7 10 
147 Intl. Paper & Pr. of Nfld. 5s, 1968. 97 98 
147 Intl. Power 68, 1957........--.-+++ 844% 86 
147 Intl. Power 6%s, 1957....... -.++ 86% 87% 
147 Maple Leaf } illing Ks, 28... ..6. & 48 
41 Montreal Harbor 5s, 1969 -..117T% 1184 
147 Ottawa Lt., Ht. & Pr. 5s, 1957. ...106 107% 
147. Ottawa Vai. Pr. 5igs, 1970. 107% 109 








CANADIAN SECURITIES (Cont.) 


Key. Bid. Offer. 
41 Price Bros. 6s, 1943 89% 90% 
147 Price Bros. 6s, 1943. 88 90 

4i Southern Canada Pr. 58, 1955. 105 105% 


GOVERNMENT & MUNICIPAL BONDS 
ALABAMA: 


98 Alabama Renewal 4s 903 : 
131 Alabama Harb. 44s, 12/1/41-59...4. 50-4 to &% 
131 Alabama Harbor 44s, 1/1/56...... -. 4.50- 
131 Alabama Harbor 4s, rg bn bee 4150-4 
138 Alabama Highway 4s, 3/1/50..... 97 “s 
98 Ala. Hwy. 4%s, Reg., 182/89 (82534) -- 410-14 
98 Alabama Highway 44s, March...4.20-1 .. 
98 Alabama Warrant rfgd. 5s........ 99% .. 
98 Alabama Warrant rfdg. ($25M)... .. 100% 
109 Alabama, al] issues .............. OW .. 
105 Anniston, all issues .............. ow 
105 Bessemer, all issues ........... Se 
105 Birmingham School 4%s, 1942..... ee 95 
109 Dallas County, all issues.......... . 
105 Decatur, all —— bevesdenenhesmes ow 
105 Gadsden, ail issues................ Ow 
105 Huntsville (City vot), all issues..... ow 
105 Jefferson County 4s, long........ 5.00-2 
109 Jefferson Co.. all BOB. ceccscces Ow 
109 Limestone Co., all issues.......... Ow 
109 Madison Co., all issues............ ow 
109 Marshall County, all issues........ Ow 
63 Montgomery Sewer, Water & 

Schools 444s & 5s....... cece GF nse 
105 Montgomery, all issues............ . ee 
109 Randolph County, all issues........ OW ‘ 
109 Selma, all issues.................. GW .. 
138 Shelby County Road 5%s, 1953 ....... 102 
109 Tallapoosa County, al! issues...... OW .. 
Sf er pepeerrpor ow . 
1 Tuscaloosa Co., all issues.......... ow 
105 Tuscaloosa, all issues...... Osseces iw 
125 Tuscaloosa W/W 5s, 1955......... 89% 
ARKANSAS: 
77 Ark. Hy. 34s-4\s, rfdg.,A,any mat. OW... 
94 Ark. Highway rfdg. B 3%s (eveeess o 
85 Arkansas Highway 44s ....... 74% 75% 
85 Arkansas Highway 4is .......... 76 77 
85 Arkansas Highway 4\%s.......... 78 
131 Arkansas Highway <A. 4/1/52.. 7.00-1% 
85 Arkansas Highway 5s............. 80 
152 Arkansas Highway 5s............. 79 81 
94 Arkansas gen. oblig. 5s........... 94 ee 
85 Arkansas Road Dists., eligible.. 65 66 
94 Arkansas Road Dists. rfdg. B... 
128 Arkadelphia ISD No. 2, 4, 5....... Ow 
128 Bearden Street Imp. yy RSREEep Ow 


94 Broadway-Main St. Bridge 5%s.. 
Broadway-Main St. Bridge Dist. . 
Camden SID No. 5,3,4,7,8,9,10,11, 2 p+ 
Camden Consol. Schools........... 
Camden School District............ 
Columbia Co. Court House & Jails 62% 
Dallas County fundings........... 65 ee 
El Dorado City Hall Bonds........ 


2 ea aa iw ° 

127 Independence Co. a Dist... Ow ° 

127 Jackson County fundings......... Ow e 

128 Kingsland Consolidated Tehesin. Ow 

127 Lafayette Co. Court House & Juil. OW 

128 Lincoln County Funding........... Ow 

127 Little Rock D. O. Airports........ Ow 

94 Little Rock Fundings............ 1% 

127 Little Rock Schools............... ce) 
Mablevale Schools....... 57 

127 Magnolia ewes 6on cee eeenees 15 

128 Marion Schools . Ow 





GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
ARKANSAS (Cont.): 
128 North Little Rock Viaduct ow 
128 Prescott SID No. 5 & 2 OW 
127 Pulaski County Fundings ow 
94 Pulaski Co. Schools 574 
128 Rison Consolidated School Dist Ow 
123 St. Francis Levee Dist. of Ark. 514s 79 
Searcy Schools 52 
FLORIDA: 
45 Florida, all issues Ow 
106 Ficrida, all issues ... Ow 
108 Florida Defaulted Schools & Roads OW 
103 Alachua County Rd. & Brdge. Dist. 
No. 1 6s . . 57 
70 Bradenton 37F 
104 Bradenton .... 38F 
103 Bradford Co. Road 6s 57 
102 Brevard gee Rds. past due bds. 
and cou 8F 
107 Brevard County xs 41F 
1 Brevard County eee & "Schools... OW 
102 Broward County Hwa 30F 
106 Broward County 291, 
107 Broward Co. Rd. 5% -. 30 B 
107: Broward Co. R/B Dist. No. 3 6s... 30F 
107 Broward Co. S/D No. 1 30F 
107 Broward Co. S/D Nos. 3-4-5. 3F 
108 Broward County Port Authority . OW 
97 Citrus County Highways -o- 43F 
104 Citrus Co. ..... 46F 
47 Clearwater 6s, actual 29% 
47 Clearwater 6s c/d. 274 
70 Clearwaters ..... ; asweed. aan 
25 Columbia Co. Rd. 1956 cose 
103 Columbia Co. Road ee 
45 Coral Gables c/d 6s ‘ 21 23 
47 Coral Gables 5s, actua 21 
70 Dade County S. D. No. 2.......... ow... 
97 Dade County S. D. Ns or 13 53F 
107 Dade Co. S. D. No. 2 . 68F 
ee, Se We a ais oa tacs cadre poeecie 87 
138 Dade County Highway 5s, long. 86 
138 Dade County S/D No. 2 5s, long.. 66F 
106 Dade County ae and Hways..... OW 
108 Delray .... aseceve Se 
97 De Soto County Bonds Ow 
104 De Soto County Roads 4iF 
106 De Soto County 41F 
107 De Soto Co. Hwys 42F 
104 Dixie County R. & B. No. 1....... 85 
138 Duval County Armory 5s 106 
138 Escambia Co. Roads 6s 99 
47 Everglades Drainage Dist 6s Ow 
107 Everglades Drainage Dist - OW 
97 Everglades D/D Bonds ‘ - 144F 
106 Fort Lauderdale City & Harbor.... OW 
107 Fort Lauderdale Harbor 6s 17144F 
47 Fort Lauderdale Imp. & Harb. 6s. - ow 
107 Fort Lauderdale Impvt. 6s 22F 
138 Fort Myers c/d 5s 34F ‘ 
106 Fort Pierce Inlet Dist. 6s, 1948-54. 19F 
106 Fort Pierce ... cose MOP ‘ 
103 Fort Pierce Utility .. OW 
138 Ft. Pierce c/d 5s a actuals... 14F 
97 Hardee County Road 32F 
104 Hardee County Highways 33F 
107 Hardee County Highways 34F 
97 Hernando County Highways 42F 
107 Hernando County Highways .-. 44F 
7@ Hillsborough Co. Highway 5s, 1922 
or prior ... . 
93 Hillsborough. Co. S/D No 4G.... @ 
103 Hillsborough Co. R/B Dist. No. 4. 68 
1 Hillsborough County & Dists ow 








The number at the left of the firm name identifies it with the corresponding number in the listings. 


I1—H. D. Knox & Co., 11 Broadway, N. ¥. 
Phone Digby 4-1389. 27 State St., 
Boston. Phone CAPital 8950. 

2—Edwin Wolff & Co., 30 Broad St., N. Y. 
Ph. HAnover 2-2033. See Front Page. 

3—Hanson & Hanson, 25 Broadway, N. Y. 
Phone Digby 4-8700 

4—Johnson, Lane, Space & Co., Inc., 
714 Citizens and Southern Natl. Bk. 
Bidg., Atlanta. Phone Walnut 4278; 
Savannah, Ga., Phone 8156. 

5—J. H. Hilsman & Co., Inc., 1,410 Citi- 
zens & Southern Bidg., Atlanta, Ga. 
Phone Walnut 0433; A. T. & T. Tele. 
Atla. 181. 

6—Jesse Spier & Co., y Wall St., N. ¥. 
Phone WhHitehall 4-4280. 

7—Walter S. Place & Co., 35 Congress St., 
(a Phone yee 71 

9—Eastman, Dillon & Co., 20 Broadway, 
N. Y. Phone ae 29110. A. T. & 
T. Teletype N. 1-752. 

10—Frederick C. p ~ & Co., 24 Federal 
St., ston. Phone HANcock 8715. 

15—Power, Gas & Water Securities “ak 
40 Exchange Place, New York Ci 
Phone HAnover 2- 8520. 

16—-Adams & Peck, 63 Wall 

Phone BOwling Green 9-8120 

18—Alexander Kremer & Co., Inc., 90 Broad 
St., N. Phone Digby 4-8085. 

20—duPont, Homsey Co., Shawmut Bank 
Bldg., Boston. Phone Capital 4330; 
N. Y., HAnover 2-4185. 

21—Tifft Brothers, 1,387 Main St., Spring- 
Seka. Mass. Phone 4-7311; Hartford 

5-5350; Boston, Hubbard 9260. 
22—C = LK ag Inc., 1,560 Walnut St., 


~~ o & 
{20. 


hiladel hia, Pa. ‘Phone Penny- 

ae N. Y., BArclay 7-1600. 
24—Dill & Co Inc., 148 State St., Boston. 
Phone Capitol 8830. A. T. & T. Tel. 


No., Boston 158. 
25—Traders Company, Greenleaf Buildin 
Jacksonville, Fla. Phone Jax. 5- 
28—Lane, a & Co., Court § uare 
Bldg., Baltimore, Md. Phone Calvert 


4 

30—Eastabrook & Co., 15 State Gerest. 
Boston. Phone Lafayette 2400 ; 
ANdrews 3-7800; Telety ¥ Boston 2x8 





91—Brown, Lisle & Marsha 201 Turks 
Head Building, an R. I 
Phone Gaspee 8900. 

33—W. F. Thompson & Co., 43 Exchange 
Place, N. Y¥. Phone HAnover 2-741 

35—Kenneth M. Jones & Co., 10 Post Office 
Square, Boston. Phone HUBbard 3818 

36—Goodale & Co., 115 Broadway, N. Y. 
Phone REctor 2-8126. 

60— Venderhoct & Robinson, 31 Nassau St., 
N. Y. Phone COrtlandt 7-4070. 

41—A. E. Ames & Co., 120 Broadway, N. Y. 

Phone REctor 2-7231. 


KEY AND INDEX 


42—M. S. Wien & Co., 25 Broad St., N. Y. | 
Phone HAnover 2-8780 


45—Hopkins Bros., 14 Wall St., N. ¥. Phone 
Ector 2-1768. 
Wright & Co., 49 Wall St., 


47—Edw. C. 
N. ¥. Phone HAnover 2-1166. 
i9—Pask & he lg d Wall St., N. me 


Phone Digby 4 
53—Bailey Co., Hamilton Bank Bidg., 
Phone 3-1149. ons | 


Knoxville, Tenn. 
55—Colonial Bond and Share Corp., 
First Natl. Bank Bldg., Baltimore. 
Phone Digby 4- a 
56— Paste Bro Co., Inc., 1500 Walnut 
philadelphia Phone Pennypacker 
57—Swart Breut & Co., Inc., 25 Broad St., 
N. ¥. Phone HAnover 2-0510. 
oa & McClung, Inc., 436 First 
Nat'l Bank Blidg., Houston, Texas. 
Phone Preston 5185. 
63—Stifel, wag & Co., Inc., 105 W. 
A Phone State 


dams St., Chicago. 

64—F. S. Yantis & Co., Inc., 120 So. LaSalle 
St., Chicago. Phone Andover 1551. 

65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Phone Daly 5392. 

66—Sadler & Co., 105 So. ‘LaSalle St., Chi- 
cago. Phone State 0577. 
. M. Zeiler & Co., 209 So. LaSalle St., | 
Chicago. Phone Central 

68—First LaSalle Co., Inc., 11 So. LaSalle 
St., Chicago. Phone Central 4424. 


70—First National Bank. Bond Dept., 
ampa, Fla. Phone M-8115. 

7i—Booker & Davidson, Inc., Hamilten 
er Bldg., Knoxville, Tenn. Phone 
3-7197. 

74—The State Investment se 716 First 
Natl. Bank Blds., Fort Worth, Texas. 
Enene L. A. T. & T. TWX 
= 

15—W. N Estes & Co., Independent Life 
Bidg., Nashville, Tenn. Phone 


Burt & Co., Inc., 1,403 Sterling 
Bidg., P. O. Box Bs Houston. 
Phone poictes 9305 ; D. 109; A. T. 


77—W. L. Budde & Co., Inc., Union Centra) 
Blidg., Cincinnati. Ph. Parkway 7084. 
78—The Brown-Crummer Co., Kirby Bldg., 
Dallas, Texas. Phone L. D. 213. Tel. 


586. 

79—First National Bank & Trust Co., Bond 
Dept., 120 North Robinson Av., Okla- 
homa City. Phone L. D. 182; A. T 
& T. Teletvpe 19. 

81—M. H. Connell & Co., 50 Broad St., N. Y. 
Phone HAnover 2- 

83—Reynolds & Co., 120 Broadway, mm Wa 
Phone REctor 2-1355. 





s- Ere. Tenenbaum & Harris, Inc., 
711 Boatmen’s Bank Bldg., St. Louis. 
Phone Central 9626. 


86—R. J. Edwards, Inc., Hales Bldg., Okla- 
homa City, Okla. Phone L. D. 158. 
87—Schoellkopf, Hutton & Pomeroy, Inc., 
0 Niagara St., Buffalo. Phone Wash- 
ington N. , WHitehall 4-5996. 
88—Bell, Gouinlock &C °., Ltd., 25 King St., 
Ww. Toronto. Phone Elgin 2236. 
93—Ernest Berger, 303 First Nat’l Bank 
Bldg., Tampa, Fla. Phone 4046. 
94—Vinson-Hill, Inc., 305 Boyle pruitding, 
Little Rock, Ark. Phone 5174 


147. 

9%—The Bankers Bond Co., Inc., 4th and 
Market Sts., Louisville. Phone L. D. 
227. A. T. & Tele. Lsvl. 14. 

97—Dickson & Co., First Trust Bidg., 
Miami. Fla. Phone 2-7260. 

98—The Robinson-Humphrey Co., 1901 
Rhodes-Haverty Bidg., Atlanta, Ga. 
Phone Walnut 0316. 

99—Oscar E. Dooly Jr., 829-30-31 Ingraham 
Bldg., Miami, Fla. Phone 3-1 

100—Pierce-Biese Corp., 1,608 Barnett Natl. 
Bank g., Jacksonville, Fla. Phone 


L. D. 47. 
102—Thomas M. Cook & Co., Harvey Blidg., 
eet Palm Beach, Fla. Phone 9652. 


9623. 
103—Smith, Kenney & Co., Florida Bank 
Bldg., Orlando, Fla. Phone 8616. 
imM—D. E. Arries & Co., 415 Tam 


St., 
zamee, Fla. Phone: M8039 and L. D. 


M1701. 
105—Watkins, Morrow & Co., Inc., Wood- 
ward Bidg., Birmingham, Ala. Phone 
3-4978 and L. D. 4- 4 
106—Harrison, McCready & Co., Shoreland 
Arcade, Miami, Fla. Phone 2-5126. 
A. . Te. 22. 
107—Corrigan, Miller & Co., 600 Ingraham 
Bldg., Miami, Fla. Phone 3-2137; A. 
= T. Tel. MMI 18. See Front 


Cov 
108—Dee ’ "Co. . Harvey Bldg., West Palm 
Beach, Fla. Phone - 
r- 


i. & Co., Brown- Marx Bidg., 
gham:t Phone 3-1238. - 
110—Milher” Moore & Brown, Inc., 516 Repub- 
Soe nk Bidg., Dallas, Texas. Phone 
i11—Rauscher 
nolia B 
L. 


Pierce & Co Inc., Mag- 


dg... Dallas. Phone 7-9 


112—Carr, Moroney & Co., 2303 Gulf Bldg., 
oyeten, Texas. Phone Capitol 1391. 


a - & Co., Union National Bank 


Bldg.. Houston. Phone L. D. 1; Tele- 

type Houston No. 1. 
115—R. A. Underwood & Co., Trinity Life 
' = ic. Fort Worth. Phone 2-3941; 


OW—Offer Wanted. BW— 





. 92 and Postal 16. 


jul Gre eed Eddleman Co., First Natl. Bk. 
Bldg... Houston, Texas. Phone L. D. 
515. A. T. & T. Tel. Hou. 185. 


Bid Wanted. 


117—George V. Kotan Co., 
Bldg., Houston, Texas. 
5161; L. D. 449, TWX 181, 

118—Lachlen M. Vass & Co., Inc., 
Bank B New Orleans. 
Main 1292. 

119—St. Denis J. Villere & Co., Canal Bank 
Bldg., New Orleans. Phone Main 1367 


1914 Esperson 
Phone Preston 
TVX 
American 
Phone 


120—Dane & Weil, Inc., 1528 Canal Bank 
Bidg., New Orleans, La. Phone Main 
1474-5-6. 

121—Woolfolk, Huggins Shober, 1407 
Canal Bank B oy ‘= Orleans, La. 
Phone Main 1180. L. D 

122—Steele & Co., 1122-23. Fair Bidg., Fort 
Worth, Texas. Phone 2-6518. L. D. 161. 
Postal 72. 

123—L. K. Thompson & Co., Second & Mon- 
roe Sts., Memphis, Tenn. Phone 
6-2838 ; 6-5160. 

124—Robinson, Webster & Gibson, Inc., 315 
Union St., Nashville. Tenn. Phone 
6-3621. 

125—Cumberland Securities Corp., 400 Union 
o., y - amen Tenn. Phone 5-3813 ; 


D 
127—Walton, Sullivan & Co., 404 Louisiana 


St., Little Rock, Ark. Phone 9113; 
L. D. &. 
128—W. J. Herring & Co., Inc., 404 Hall 


aes Soe 2 ock, Ark. Phone 4-3300; 
& T. Little Rock 3; 
W. U. Ot Wire. 
130—Saunders & Thomas, Inc., 14 So. Second 
St., Memphis. Phone 6-1203-4. 
131—Equitable Securities Corp., 306-14 Harry 
Nichol Bidg., Nashville, Tenn. Phone 
6-7171; L. D 
132—First National Bank of Memphis, Bond 


Dept., 127 Madison Av., Memphis. 
Phone 6-1620; L. D 
138—Wm. J. Mericka & Co., Inc., Union 


Trust Bidg., Cleveland. Phone Main 
8500. 
142—Randolph & Co., 2 Rector St., N. Y. 
Phone BOwling Green 9-8663. 
ates ig,” R. Mitchell & Co., 20 Broad St., 
N. hone HAnover 2-0727. 
ser “& Diner, 60 Broad St., N. ¥ 
hone HAnover 2-4630 
147—The Royal Securities Corp., 100 Broad- 
way, N. Y. C. Phone REctor 2-6660. 
150—G. L. Ohrstrom & Co., 40 Wall St., N. Y. 
Phone ANdrews 3-3607 
151—Bull & Eldredge, 39 Broadway, N. Y. 
Phone BOwling Green 9-2929. 
152—Hammons & Co., Inc., 120 Broadway, 
Y¥. Phone REctor 2-4400. 
157—Cari Marks & Co., Inc., 32 Broadway, 
Y. - Phone Digby 4-8120-9. 208 So. 
La wae St., phone State 


144—W 


Chicago; 
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GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. 








Bid. Offer. 
FLORIDA (Cont.) : 

Hillsborough Co. 8/D No. 4 5s, "39 .. 92% 
Hillsborough Co. Schools & — oy on 
Hollywood Impvt. & Harbor 6s.... an 
Hollywood Harbors sas ge 
Hollywood City & Jiarbor: , 
Hollywood Impvt. 6s.......... ‘ - 
Hollywood a ll +a ing 
Hollywood Harbors ........ 14 
Lake Co. Rd. ‘& t Bridge Dist. No. 1 OW 
Lake Co. general — RE aaaan anes Ow 
Lake Co. R/B Dist Se 
Lake Co. S/D No. i8- a: Se Ow 

Lake Co. Road Dists.............. ow 
Lake Worth Inlets................. 47F 
Lake Worth Inlet Dist............ Ow 
Lake Worth Inlet Dist. 5%s....... 50F 
Lake Worth Inlet District..... more. sa 
ke ear GW s. 
Levy County Gen’l Roads 5s. . oe 72% 
Levy Co. Rd. & Bridge No. 7 és. 54 
Levy Co. % "(ear . 
Live Oak Gen. I —_ te, 1006. _ £0 
Manatee County 7% 68, long 
Manatee Co. B. P. Biicscos Te 
Marion Co. Road a, occccece rs . 
Martin County Roads.............  —— 
ST Saree 691% 70% 
Miami (City of) actuals........... ow <s 
Miami Actuals & c/ds............. Ow 
Miami 5s, actuals & c/ds 
EE ME 600.690 464.060% 
TS er ree 
Miami Beach 6s, 1941- 47. 
Miami Beach 5\s- — -6S 
Orange Co. Se, long............... RR 
Orange County Sch Dist No. 1. 72 
Orange Co. - a _ Sey + 8% a. 
be nam BONG TB, DIB. oc ccccccce o °° 
EY, aan Sedans enkedn ws ée0ace Ow ° 
| ee ee 4 
EY. winba00nt ea ne ens ss seme tn 
Palm Beach Gen’! Rd. 5s, any mat. Ser a 
Palm Beach } wy Deke aocsosssnes a 
Palm Beach OE ves<ds<nensecas 70 
Palm Beach Se. Rd. 5s & =. ow .. 
Palm Beach Co. Rd. z Schools.... OW .. 
i ak: ee 50 om 
Pensacola Impvt. 5s, 1958......... 90 


5s, 1958 aa 

Pensacola (City of) Dock Belt Ry 
. 8 ee eererrerrrrs be 82 
Pensacola 5s, 1958 





7 Pensacola Se, 1036................ 87% 
47 ‘Pinellas County R/B S/D 5s, 6s ow ae 
63 Pinellas Co. Sch. Dist.No.3 5igs&6s 54 
106 Pinellas County Hway 5s, 544s, any = 
102 Pinellas i Mi sa saeeaeces 
104 Pinellas County nw Road, 
Bridge and Schools............. Var. 
138 Pinellas Co. S/D aon AE vcmnmoneie's r@) 
7®@ Polk County, all issues............ Ow 
198 Polk Co. Road & Bridge Dists..... OW 
104 Polk County Rds. & TF Var. 
107 Polk Co. R/B Districts & Schools. OW 
100 oO. Hway 5%s,,any mat. 69 
160 vam © Co. Memorial Bridge 5\%s, 
CED  soxteay das cdibsenreacen 40 
100 St. Lucie Co. a River Farms 
Ae St eerie 20F .. 
45 «St. Petersburg me ‘e/d ceemanee .. 48 49 
47 St. Petersburg 5s, c/d......... «< ie 49 
70 St. Petersburg actuals & c/ds..... OW... 
138 St. Petersburg sf 5s 44uF .. 
47 Sarasota inane = 
1% Sarasota Gomay “iti . 4 «5 
107 Sarasota Co. Hw rod ca 
188 Sarasota c/d 5s 144F .. 
168 Seminole County | aonage 54s, Long 70 i 
102 Seminole County’s .............. us 5 
25 So. Jacksonville See wadin< aa ; oo Me oaks 
100 So. Jacksonville 54%s, Long........ 104 
7 =Tam BI o.c.tsesccsccsgascccce 
97 Union County Past Due Bds. ow 
100 Umatilla gen’! 6s, i one canoes 49F 
107 Wauchula Impvt. 6s............... 21F os 
45 West Palm Beach 6s, c/d......... 20 21 
102 West Paim Beach c/ds........... . BW 
106 West Palm Beach ....... cecccees SOF... 
108 West Palm Beach c/d........... Ow - 
188 West Palm Beach c/d 5s.......... 20F 22F 
108 Winter Garden impvt.............. 36 . 
102 Winter Haven 6s _ ............++. ca 48 
10@ Winter Park gen’l 5%s, any mat. 53F_. 
GEORGIA: 
9% Georgia 4%s, July, 1945. . 2.65-1 
5 Georgia, all issues........ ow 
4 Georgia S/D 6s ser........... Ow 
2... GE ere ow 
9% Atlanta (a «++ 315-1 
9% Atlanta ity of), ‘5a... 3.25-1 
4 Richmond Co. 4% ser....... . OW 
4 Savannah 4s ser........... Ow 
{LLINOIS: 
152 Illinois Highway, long.............3.20-1 BW 
152 Illinois Service Comp... 3.25-1 BW 
TOWA: 
151 Des Moines Wat. Gen. 5s,June,’51-53 .. 3.70% 
KENTUCKY: 
96 Ky. Bdge. Rev . Proj. No.1,'50 100% 
96 Louisville Bridge’ ev. 4s. ‘oae . 101 
LOUISIANA: 
$1 Louisiana Geophysical Exp. 7s,'35.. ‘i 
49 Louisiana H’way ‘‘B’’ 5s, 12/15/ "as 97% 
49 Louisiana Hwy. ‘‘F’’ 5s, —_— — ° 99 
120 Louisiana Hwy. ‘‘H"’ 5s, 1936-40. 98 » 100 
121 Louisiana H’way 5s, gine Cts. “F" 42F : 
132 Louisiana ser. g Ss. 99% 
118 Acadia Par. Rd., h. or Drainage ow . 
119 Baton Rouge 5s, = SIGE. wc ccces Ow 


Baton Rouge 5s, an 
Cameron Parish Rd. Dd. 3 or 4 5s,any.85 
Concordia Parish Road Dist. 1 6s.. 91 
Evangeline ParishD.O.Rd.5s,1940-50 . 





118 Iberville Parish, all issues. . 
120 Monroe (City of; W. 48, aver 90 95 
119 Morehouse P. Rd. Nos. 1 be 
121 New Orleans 4s, 1942.............+. 
121 New Orleans 4s, 1950.............. 
119 New Orleans Pub. Impvt. 4s, 1942. - 
119 New Orleans Pub. Impvt. 4s, 1950. 99 100 
119 New Orleans Const. 4s, 1942....... 101 102 
119 New Orleans ser. g. 4%s, any mat. OW B 
138 New Orleans ser. 44s, 1950........ 
118 Orleans Levee Dis. Rep. 4%s, —— 50 90 ; 
120 Orleans Par. Schools 5s, aver..... 97 100 
18 Ouachita Par. Rd. D. Ist 6s, "46." "55.100 

18 Plaquemine Parish Road Dis 90F 
118 St. Charles Parish Rd. Dis. 3 sere any 91 ‘ 
120 St. Tammany Par. Parishwide5s,av 75 80 
BO GPO TOROTE GF. wo cn cs cecccccccccccs ge by 
MICHIGAN: 
152 Michigan 5%s, 1941 

6 Detroit Genl. Pw 
152 Detroit Water 4s, 1961. 93 
152 Detroit Water 96 
152 Detroit Water 4 98 
152 troit G. O. 4s, w. i 
1 Detroit G. O. 4%s, w. 73 
152 Detroit G. O.  * a 82 
152 Detroit G. O. 5s, RA 

36 Hamtramck ctfs. of abide” 65 
MISSISSIPPI: 
121 Mississippi 4445, 4%s, 545, nes pace ow 
128 Mississippi 4%8 ........... ee * ag 
128 Mississippi, short maturities....... Oo 
128 Mississippi Drainage Districts Ow 
123 Mississippi Levee District 5s...... 4.60-2 
182 Mississippi Banking Dept. 5%s.. . .5.00- ii ji 5.00 
132 Mississippi &. sias. =. ES rrr 4.00% 
19@ Attala Co. Superv. Dists........... ‘Ow 
126 Biloxi (City a. 67% 71 





GOVT. AND MUNICIPAL BONDS (Cont.) 





Key. Bid. Offer. 
MISSISSIPPI (Cont.) : 
130 Bolivar Co. Superv. Dist. & R. D.. OW 
130 Chickasaw Co. Superv. Dists...... ow 
128 Clarksdale, various .............. 5.00-2 . 
132 Clarksdale — eee 100 5.00% 
130 Clay Co. Superv. Dists............ ow. 
123 Coahoma Co. D. 0O.’s...........+. 4.70-1 
130 ME scccccccecccccccocecesesses 80 
ie ERIE e pa a: ry 00-1% . 
ee SE, | Saikasdsbdscdceene 5.00-1% . 
120 —- a Rd. & Bge., all issues 87 90 
120 Harriso bee Prot., all issues. B14 “= 
138 Hinds Tomate Pattee seaoueded 
132 Humphreys Go: ‘tag. a xy 
132 TY 9 06 6:60 50450600 90.008 5.15% 5.00% 
130 Madison Co. , FETE DORIS. 60000000 75-85 .. 
TED BRATERER OO. oc ccccccccccccscccccecs 80- ° 
130 Noxubee Co. Superv. Dists. . ..... 90-96 .. 
18@ Sunflower Co. pugesy BED. cccces ow .. 
123 Tupelo (City of) Sijs.............. 5.00-2 . 
130 Union Co. Superv. Be.. «hcsesceed - a ee 
128 Yazoo Levee Districts, various. iw 
MISSOURI: 
85 Cottlesville DA Cyaan coe 70 
85 Grand River D. D. Cass 
CB, Ps oc cc cscccccssces 52F 55F 
8&5 Labaddie Bottoms River Prot. 5\%s, 
EE, 9:0'5.56-0.6046.05:4005.0's00% 55F 
85 St. Francis Levee 6s, past due..... 65F 
85 — Levee & D. D. Lincoin 
Ce, TR, GOR fF. nn cccccccccce 
NEW JERSEY: 
eK Kk er 49% 51% 
152 Essex Co. 44s, 1944.............. .. 3.60-% 
NEW YORK: 
151 New York State cpn. 4s, 1960-61... OW BW 
151 Port of New York. ‘Authority Ter- 
minal 4%s, 1940-60............. ow BW 
151 Port of New York Authority Tunnel 
4s, as LR c6e Aeneas ease g akmee ow BW 
151 Port of Y. Authority Geo. 
Wweskengnen Bridge 4s, 4148..... ow BW 
151 New York City 4s, 1977-80........ iw 
151 New York City : 8S, 1960-81....... ow BW 
151 N. Y. City 4%s, 1957-63-65-67-71-79. OW BW 
151 New York City 6s, 1/25/1935-36-37. OW BW 
NORTH CAROLINA: 
49 Alamance Genet. all issues...... - BW 
Ce ME GEE ap 050066600 cc000we0* 31% .=-«.. 
138 Buncombe Co. c./d. ..........--+- 33 es 
49 Burlington (City of) 5s & 6s...... . BW 
49 Chatham Co. Bidg. 5s, 9/1/62..... 2 98 
63 Cumberland Co. 56........:....... T4F 
errr rrr eres 62F 
188 Feyetteville 4%s ..............-.+- 99 - 
49 High Point ioe ievbseiay se acc “ BW 
683 Lexington City 5s, eden cup tians 16 as 
49 oo. - nb: re ee BW 
138 Robeson C 4%s, 1960...... a 98 
188 Stanley Co. Sigs ............----- 100 
138 Winston- Saiem res Chekbeo seen naa 99 
NORTH DAKOTA: 
152 North Dakota 6s, 1947............ 104% BW 
OHIO: 
64 Toledo S./D. 54s, 1956 .......... 86 88 
OKLAHOMA : 
79 Oklahoma Municipals ............ 
86 Oklahoma Municipals ............. 
“ Okla. Municipais, all issues.... 
Oklahoma County . 
38 Oklahoma County Bonds. 
79 Oklahoma To p Bonds 
86 Ok! Township Bonds 
86 Oklahoma School Bonds........... 8) oe 
79 Oklahoma School District Bonds... OW... 
86 Altus Water, awe fw 1939. -. 5.10% 
115 Beckham Co. R. ar 96 - 
Clinton tat 3 BOER. . 0c00 5.25% 
115 Duncan W. W. 6s, ag pneeesnonwe <<. 
86 Holdenville School fd = 1939-50. 5.25% 
86 Lawton GM SEs 0.4:500: 04.501 -- 4.80% 
86 LeFlore County fdg. 1945...... -. 5.25% 
72 Muskogee Board of Eau. 58, 7/1/45 .. 4.20% 
86 Pittsburgh Co. Rd. 5s, 1947........ -. 4.60% 
OREGON : 
64 Oregon Highway 44s, 1940-45... .3.60-1 3.55-%4 
64 Portland Water 4s .............-.. 00 102 
64 Port of Astoria 5s, actual ........ 33F 
64 Port of Bay City Refunding 6s.... 70 Ki) 
SOUTH CAROLINA. 
4 South Carolina 4s, series........ COW .. 
49 South Carolina 4s, 6/1/46.... OW 102% 
5 South Carolina, all issues.......... GW se 
1388 South Carolina Highway 4%s ..... 1 es 
49 Greenville Water 5s, 1965......... 1°) 104 
98 Greenville Co. 448............... 4.35-1  .. 
We GS Ge onic cc csccsecs 4.35-1 
SOUTH DAKOTA 
152 South Dakota 5s, 1940............ 95% BW 
TENNESSEE : 
pO ere eee 99% . 
Tennessee 4 and *. BOOB: 0605 OW 3.90% 
Tennessee rfdg. 48, 7/1/40........ -. 3.80- 
Tennessee Memorial Hhe§ 7/1/56-59 .. 4.00- 


Tennessee Highway 4s, 1939. 100% 
Tennessee Hospital rfdg. 5is, 1949 Ow 4.30% 
Tennessee any 4. ° 
Tennessee Gas Tax 6s, = 

Tennessee 
Tennessee State 
Alcoa, any issuc 
Anderson Co. 5s 


Bristo 





Carter Co. 

Chattanooga 

Claiborne Co. 5%s 

Cleveland, any issue 

DeKalb County | ae 5. 01% 
Grainger Co. 6s, 1941 ........... 

hk aaa iw 
Hickman County 6s, any.......... oat és 
Jackson County 5s, any........... 98 es 
Jefferson Co. Sch. 5s, "5/1 /42- S..... 94 
Johnson Co. 5s, Baaseresenéwes ” 96 . 


Johnson City, any issue........... Ow 
Johnson City Waterworks 5s, 1940. 97 
=. a 


Kingsport Sus, med. mat. 
c  4— -- rare “ow 
Knoxville 4%, io years errr ry 4.50-1% 
Knoxville es. ~ Na 'aen esis dacele gehen 96 
Knoxville, any ...... an OR * 
LaFollette, ‘am MD 6 sceceescanoen ow... 
McMinn County, ane SEDs cc ccc a ss 
BEOEUe, GOP TOME... cc ccccccncs on 
MEMES GB oo cect ccs iccvccvccssec 100% 
Fp oa a &. by 4\os, *.. Bias a oft —_ 1 
emphis Imp 4lbs, 1945. 





eae ome ‘bs, any 
Morgan Co. 6s, 1922 i 


' Nashville Gen’! Tmpvt. "ts, 1941. 3.60% 
Ovion County 5s, short .......... 4.25-1% os 
Overton County 6s (Reimb. ), any.. 988% .. 
Putnam County ey 5s, 1944. .. 4.70% 
Sevier County 6s, 1941............ 93 - 
Sevier County. & any a 96.000 00000 clo? 
RN IE S05 oc vrnccesc vacenss 100%—Ci.x yj. 
Sullivan County, any issue........ Gm se 
Sweetwater, any issue ............ OW ce 
Washington County 5s............ 92 e 
Washington Co. Funding 5s, any.. 85 ee 
Washington Co. Hwy. 5s, 1/1/49-56 .. 5.00-1 





GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. 


Bid. Offer 
TEXAS: 
131 Texas Relief 3s, 10/15/42.. ‘ 3.10- 
131 Texas Relief 3\%s, yy 10/15 /40-41 3-3.10-% 
78 Amarillo pa ne eesecsecece -1% 
115 Amarillo School 5s........ ‘ 
115 Amarillo icity. —__ OFS Ww 
74 Austin 1945-60, any 4.20-1% 
CP BG GE BER cc ccccccccccce 4.25-\% 
116 Austin (City of) ............. -1 
117 Beaumont i» LF 1 5.40-114 
74 Bell County any. Ow 
BES Oe CD cccccessccesee 5.00% 
63 Breckenridge 5s & 6s. . 22F 
718 | moe en a Law of). . OW 
117. Brenham I. ¥ 5.00-1% 
112 Brown Co. w. a ‘No. 35 
112 Brownsville (Cities not ‘Schoo 5) 5s 60 
112 Cameron Co. Rd. 5s, A-G...... . 52% 
115 Coleman (City and County of). Ow 
14 rpus Ch. Seawall 5s, to '42 only Ow 
112 Corpus Christi Street 5s, 1959. 6214 
112 Corpus Christi Seawall 5s, 1943. 71% 
76 Corsicana (City: of) 5s....... 
Dallas Funding ‘4%s, 9/1/48 4.10-¥4 
lll Dallas Funding 4%s, 1946....... ‘ 4.15- 
120 Dallas (City = ounty of) Levee 
Imp. Dist. 54%s........ 21 
76 Duval County Read Ss. w.... 92 
78 Eastland County Road....... ‘ Ow 
110 Eastland County re | 
112 Edinburg ro tel ridg i re 17% 24 
78 El Paso (Cit: of) 3s, 1945-54...... 93 
74 Falls County” Bridge 5s, aver. 97 
116 Ft. Bend County.......... ...4.90-1 
GD WOTt BORS Od... ... 2.0000. : 5.00-1 
74 Fort Worth 4 1940-50 ... Ow 
117. Fort Worth ( of). .4.60- 1% 
122 Fort Worth {cy of), ‘prior to 1951 OW 
@ Galveston (City of) 5s, 1940-44 101 
60 Galveston Whart 5s, 1940.. ae 
117 Galveston County ............. 4.65-1 
117 Gillespie County ......... 4.75-1% 
7G Goose Creek I. 8. D. 5s. aA . 
110 Gregg County Road 5s. . 99 
117 Guadalupe County ....... ‘ 4.75-1 
Harris Co. 4% .......... +++ 04.00-1 
113 Harris County 4s,414s,4%%4s, to '50..4.00-1 . 
Be MEI, creccdccsovedsasecvess 4.00- ‘ 
117 Harris Co, Road im. 1966. 4.00-1% 
110 Harrison County 5s...... 4.75-1 
4115 Haskell County Roads..... ina ow .. 
lenderson Co. Rd. Dist. No. 7 Ow 
78 Hidalgo County Road Dist. No. 1.. OW 
1 Hidalgo Co. R. D. Nos. 1, 2, 3, 5, & 34 
112 Hidalgo = Water Dists. all...... BW 
1 Hi Spec. Rd. 5i%4s, 1/10/22 70 80 
413 Houston City of) 4%s, to 1948... .4.15-1 
113 Houston Indpt. Sch. Dist., 1948 -4.10-1 
116 Houston (City of).............. 15-1 
111 Hunt County Road 5s, 1955-59. Ow 
County Road 5%s...... 
76 Lufkin (City of) . See 70 
110° Marshall (City of)....... RKea 
2 Matagorda Co. 
il 


Se pe Couniy 
78 McAllen (City —: 
60 McLennan Co. 





116 McLennan County ......... 

60 Montgomery Co. Ra 5ys.. J 
122 Motley County, Short..... Ow 
76 Nacogd oem County 5i%s. 90 
117. Nolan County .. -4.80-14% 
76 Orange (City of) Wharf & D. 5s.. 68 

76 Pecos unty Road ‘ ; 

74 ays County 4%s, ae. -5.10-1% 
BED BOOMER GD. Gi. cccccccscscees / 35 
110 San hagele ae of) medium. . 98 
78 Sherman (City of) ..... .-. OW 
117 Sherman (city BOCES 5.00-1 
110 Smith County Road...... BW 





74 Tarrant Co. WID No. 1 4%s or -, ow 

118 Tarrant Co. Road 4 1946. 4,25-l4 

122 Tarrant County WCI "4s, 5s, any OW 

74 Tom Green County, any...... iw 

74 Travis Co., 1945-60, any. 4.15-1% 

146 Travis County ............ 4.15-1 

ee Me GEE GED crcccceccs ° ‘ iw 

76 Tyler County Road 5s. ‘ 70 
Vernon (City of) short. ...-OW 

113 Victoria County, any mats. . OW 
Waoterta Co. BG. ....ccceee - -4.75-1 

NN aa 4.75-1 
TEE GO. csccccccsccs . -6.00-1 

76 Walker County Road 5s. 90 

116 Washington Co. ......... 4.70-1 

6@ Wharton Co. Rd. ....... -4.75-1 

BOO Weettee GS. on... 000 4.80-1 

113 rton County, any ......... -. OW 

74 Wichita Falls ISD 5s, only. Ow 

112 Wichita Falis I. 8S. D. 4\%s.. BW 

78 Wichita Falls Schools 5s. Seswna Oe ee 

1158 Yoakum (City of) 5s....... Keac 74 

WASHINGTON : 

64 Washington Capitol Bidg. 44s, 1947 < 101 

G4 Washington G. O. 4%s,.......... 3.30-1 3.20-14 

@ King Co. 4 8, 1948-50 ........ 98 

G4 Seattle Lt. ay 5s, 1939-45. .5.25-2%45 = \% 

64 Tacoma Lt. Pr. 4%s, 1946. 101 0214 

WATER COMPANY BONDS 

16 Alabama Wat. Serv. Co. 5s, 1957 764% 77% 

150 Alabama Water Co. 5s.......... 764% 77% 

57 Alton Water Co. 5s, 1956...... 1014, 

57 Arkansas Water Co. 5s, 1956......101 

150 Arkansas Water Co. 5s..... % 

121 Baton Rouge Waterworks 5s, 47 93 


57 Chester Water Serv. Co. 4%s, '58 96% 


130 Chester Water Co. 4\%s...... 98 
57 City of New Castle Water 5s, 1941. 102 

57 Clinton Waterworks Co. 5s, 1939 101% 

57 Commonwealth Water 5s, 1957 10144 102% 


57 Commonwealth Water 5i%s, 1947.. .103 104 
57 Davenport Water 5s, 1961...... 102% 
57 Huntington Water Co. 5s, 1962 98 
22 Indianapolis Water Co. 5%s, 1953. .104 
57 Indianapolis Water 5%s, 1953 104% 
57 Jamaica Wat. Supply Co. Bigs, "55. 107 108 
57 Middlesex Water Co. 58, 195' -103% 104% 
57 Muncie Water Co. 5s, ee -101% 
New York Water Co. 5s. 90 91 
57 Peoria Water Works 5s, 1948, pr in.101 

3 Plainfield Union Water Co. 5s,’61..10 1% 

57 . Joseph Water 5s, 1941 
57 Louls Co. Water Co. 5igs, 1945 104% 
150. Samaben Gas & Water 4\%s... 97 





15 —— Springbrook Wat. Serv 
_ &  *>RaPrresrerrr SS 78 
15 Scranton Springbrook Water 5s 76 17 
19 South Bay Cons. Water 5s .. 59 60% 
57 So. Pittsburgh Wat. 5s, 1960. 10216 
142 So. Pittsburgh Water 5s, 1960,''B’’ 102% 103% 
57 Springfield City Water 6s, 1944 94 
16 Water Service Cos., Inc., 5s, 1942 Ow 
150 West Virginia Water 5s....... 8614 
15 Western New York Water Co. 6s,'35 ow , 
57 Wichita Water Co. 5s, 1960. 99% 100% 
PUBLIC UTILITY BONDS 
15 Arizona Edison Co. 5s, 1948....... 30 34 
143 Associated Elec. 5s, ° 38% 
22 Atlanta Wat. & Elec. Pr. 5s, 1943.102 
1 Austin St. Ry. 5s, 1936.......... 1 
m Elec. Gs, 1997........ -101 
7 Boston Elev. Ry. 5s, 1942 101% 102% 
7 Boston Elev. Ry. 6%s, 1957. 105 1055% 
9 ae Ry. & Lt. 8s. 1938. 96 98 
142 Birmingham Gas 66, 1935 .. & 40 
152 Central Gas & Elec. sme. 1946 . 52 52% 
152 Central Gas & Elec. 1946...... 544% 55% 
66 Central States Elec. Sis, 1952. “56 
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PUBLIC UTILITY BONDS (Cont.) 





Bid. Offer 
Central States Elec. 6s, 1950...... 9 
Central States Utilities 6s, 1938... 11F 12F 
Consol. Elec. & Gas 5s-6s, 1962, A. 24 24%, 
Consol. Elec. & 6s, 1937...... Mm 25% 
Consumers El. Lt. Pw. ist oe.'a8 99 
Delaware ‘yy * ngs 6s, a: 36 
Derby Gas & Elec. 5s, 1946...... 81 
East Util. 5s, 1935" opuseceresesces + MOONS a 
Empire Gas & Elec +_* 1952. 87% 
Federated Utilities ‘sis, 1 cevcee 41% 42 
Florida Public Serv. 6s, 1955, eases 40r 
Int’l Railway 5s, 1962............. 43% 44% 
Interstate Power 5s, 1957....... 57 57% 
Interstate Power 6s, 1952......... 40% 41% 
Iowa Gas & Elec 1938. ........ 8 
Iowa Southern Utilities 54s, 1950. 67 68 
Iowa Southern Utilities 5\%s, — 68% 69, 
Jowa Southern Utilities 6s. 1943. x 75 
lowa Southern Utilities 8s, 1938. BW 
Jacksonville Traction Co. 5s, 1931.. 8F 
Kansas City Gas Ist 6s, 1942...... 105 - 
Laclede Gas Light a R - cesses 954% 96% 
Laclede Gas Light 5s, 1939........ 96 
Laclede ges Light Bigs ae® poves 69 70 
Laclede Gas Light 5%s, 1953...... 64 
Laclede Gas Light 5 s, 1960 keee-ne 63 64 
Lehigh Valley Transit 5s, 1960.... 34% 3514 
Louisiana Steam Gen. Ist 6s, 1939. 98 99% 
Madison River Power Co. 5s, 1935 99% 
Michigan El. Pr. 1st 68, 1944...... 90 3 
Midland Utilities deb. 6s, 1938. 7% 
Mississippi Pr. & Lt. 5s, 1957. 1 
Missouri Power & Lt. 4%s, 1958. 91% 
Missouri Gas .. Elec. 58, 1957. 38 
Mobile Gas 6s, 1956............... 31 ee 
Nashville Ry. & Light cons. 5s,'53.100% 102% 
Nashville Ry. & Light ref. and 

EMp. SS, IBGE .....-crecccccees 92% 94 
New Orleans City R. R. gen. mtge. 

OEE ciindeotecceues4agkeet 15 80% 
New Ori. City & Lake R. R. =. 75 801, 
North Shore Gas Co. ist 5s, 1937.. 78 79 
Northwest Elec. Co. ist 6s, 1935. 77 78% 
Okla. Nat. G. Co 5 ser. notes. OW 
Pac. Northw. Pub. Sv. 6s, 1 14 144% 
Peoples Lt. & Pre _ “Saaeeaee y% 32% 
Per BOs. Gh, BOGDs sc cscscecssccs 2 
Providence Gas y RIS 30.5.0:00 5 104 105% 
Public Service of N. 4%4s, 1957..1024% 103 
Public Utility Consol. ‘Bugs, 1948... 40 40% 
Rochester Gas & Elec. , 1953... 36 38 
Sac County Elec. Rr 68 ‘ 
Scranton Transit 1s Mtg., A 58,'59 . 60F 
Seattle Electric 5s, 1939........... 564% 584 
Southern Cities Utilities 58, 1958.. 30 3016 


Southern Cities Pub. Serv. ‘6s, 1949 244% #25 
Southern Nat'l Gas Corp. 6s deb. 18% 20 
Southern Natural 7 6s, 1945. 56% 58 
Southwestern Gas & El. 1st 6s, 1961 98 99 


Springfield Gas & Elec. ist 5s, 1957 96% 97% 
Tennessee Eastern Elec. 6s, 1955. . 7 
Texas La. Pr. Co. 68, 1946 c/d..... 4F 
United Pr. & Lt. (ean. lst 58,47 92% 94 
United Pr. & Lt. (Kan.) 1st 68,'44 99 100 


United Public Utilities Bus, 1947.. 32 33 
United Public Utilities 68, 1947.... 33 34 


Un. R. (St. Louis) 4s, aes actuals J 30 
U tilities Power & Light 5s , 1959. 26% 
Utilities Power & Light 5i%s, 1947. Fi 29%, 
Washington Gas & Elec. 5s, 1955 51 


Westchester Service 6s, 1948. as 3 7 
Worcester Transportation 6s, 62... 15 


RAILROAD BONDS 


Alabama Great Southern ae" eo - 991% 10014 
Alabama, Tenn. & No. p. 

Boston & Lowell 5s, 1936.......... 99%, 
Butte Anaconda Pacific 5s..... 





Conn. & Passumpsic Riv. 4s, '43.. 96 98 
Delaware & Bound Brook 314s, 55. .100% 10114 
Dutchess Co. 446, 1040............ 102 
Florida Central & Penin. 5s, 1943.. 43F 
Florida West Shore Ry. 5s, 1934.. 21F 
Georgia & Ala. Ry. . 2066...... F 
Georgia & Filia. R. R. 6s. 1946.. 34F 45 
Georgia, Carolina & Northern. Ry. 

i. ME wc cviepatserceseeseawed> 27F 
Gr. Rap. & ind. 2d 2. ae 102% 


Hoboken Ferry Co. 5s, 194 

Ill. Cent. R.R. Litchf’a Div. 3s,’51 80 + F 

Indiana Ill. & Iowa 4s, 1950 

Jacksonville Term. Co. ref. & ext. 
100 


City Clay Co. & St. Joseph 5s 3% 3% 
Dublin & Savannah 5s,’47. 60 62 


Kan. 
Macon 


Macon, Dublin & Savanah 5s,’47. 60 62 
Maine Central R R 4%s, 1935..... 64 6615 
Maine Central R R 5s, 1935....... 65 6814 
Maine Central R. R. 5s, 1935...... 6342 6714 
Maine Central R R 6s, 1935....... 69 


Minnesota & So. Dakota a 77 80 
Missouri Pac. R.R. sec. 514s, ser. 
New London Northern 4s, 1940. LA 
N. Orleans Gr. North. Inc, 5s, 232 11F 





12F 

New Orl. Gt. Nor. inc. 5s, 2032... 10%F 11%F 
New York & Long Branch 4s, 1941. ~< i 101% 
Norwich & Worcester 4148, 1947... 97 100 
Old Colony R R 4s, 1938....... . OF1 92% 
Old Colony R. R. 4s, 1938. 91% 
Old Colony R R 5s, 1945. 9215 
Peoria & Eastern 4s, 1940... 68 : 
Portland SE eee 70 71 
Portsmouth Gt. F. & Con. 48,'37. 924 4% 
Rensselaer & Saratoga 6s, 1 1 
Seab., Atl. & Birm. Div. 4s, '33... 17F 
Stephenville No. & So. Texas Ry. 

5s, 1940 (be Sceeiembee 39% 40% 
Tampa & Gulf Coast R. R. 1953 914F 
Terre Haute & Peoria 5s, i943 beees 102% 103% 
Vicksburg Bridge & Term. 6s. ‘58. 364% 37% 
Washington Co. Ry. 34s, 1954..... 41 43 


T TRUST CERTIFICATES 


Amer. Refrigerator Transit . 5s. OW 
Seaboard Air Line Ry. 5s, ish? Ow 


Seaboard .? Line Ry. 5% receiv- 
CO Gee. BPG 0 44.5020:4604 408800 ow 
REAL ESTATE SECURITIES 


Allied Owners Ist 68, 1945......... 49 50 
Allied Owners 6s, 1945, filed Ow f 
Amer. Furniture Mart 68, 1946, scrip 38 40 
Andrew Jackson Hotel’ (Nashv iy 


(Chas. Loridans Hotel Co.). 4 
Andrew Jackson Hotel 5s......... 
Baltimore Parcel Post Sta. pMe. 49 72 BW 
Boston. Metro. Bidg. 5s, 1942...... 40F 


Boston Posta! Serv Sta. 1 74 1938. 54 

Brown Hotel Co. Ist 5s, 194 15 

Brown Hotel 2d inc. 6s, 1949 

Brown Hotel scrip 

Brown Hotel, c/ 54F 

Carling Hotei (Jacksonville) actuals 16F 
c/d 


. 25F 





Cavalier Apts. 6448, 1948, c/d...... 
Chicago P. O. Serv. Sta. » *36.. 38 43 
Chicago P. O. coll. 6s, 1937....... 39 44 
Chrysler Bidg. 6s, _ SRR 63% 64 
Cinema Building 6s, 1945......... 33 
City Garage 6is, serial........... 17F 
eeneeat Apts. ist 78,1935 (Fogpa) 10F 
romer Cassel] Dept. Store Bldg. 
(Miami) GiG6.....cccccccccceces 9% 12 
Drake Towers (Chicago) 68,'43,c/d 5 29 
Eddystone Homes (Chi.) 68, '38,c/d 1 20 


Edgewater Beach Apts. Chi. )6s,'43 18% 20 
Electric Building 68, 1946.......... 2 

Fox Metro. Playhouse Gis, 33 
Fox Metro. Playh. 6\%s, Mgt a. : By 34 
Guild Theatre 6s, 1948............. 20 am 
Hotel Alms (Cinc. ) 644s, 1938, So Yo $2 
Hotel Alms (Cinc.) 6%s, actuals. 35 


Continued on Next Page 
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REAL ESTATE SECURITIES (Cont.) 
Key. Bia. Offer 


99 Hotel Floridian Co. (Miami Beach) 21} 
68 Hotel Sherman (Chi.) 5%s, 1947.. 18 aig 20 
20 Ins. Exchange Bidg. 64s, rt? } 
28 Ins. Ex. Bidg. (Boston) we. 85 
35 Insurance Exchange Bldg Rte 

6168 pyecevessece 
96 Kentucky Hotel gen’! 6s, 1947. 39%F 404F 
68 Lake Shore Drive Apt. Bidg. (Chi.) 

64s, 1937 . 10% 114% 
20 Lancaster Apts 63 ser 22F 


122 ar ~ ee Hospital, Ft. Worth Ist mas 
<2 
99 Miami Real Estate Co. 7s (Hunt- 
ington Bldg.) 41 
99 Miami Biltmore Hotel & C’try Club 
7s (Coral Gables) 
99 Miami Professional! Office Bidg 64s Ke 11 
2% Minneapolis Parcel Post 6s, 1942. = _ 26 





20 Motor Mart Trust 6s, 1946 \4F 
6 Munson Bidg. 6\%4s, 1939 22 24 
20 Myles Standish Apts 45, ser 914 — 
45 N . wag Station 5%s, 1937 40 
42 N T M. 54S, (BK-B’-Q-S’).21-31 24. 35 
99 Northeast “24 Ave. Co. (Roosevelt 

Hotel, Miami) 3% 
20 Pelham Hall 6s, 5 Tk 


99 Penn.-Fla. Hotel Gorp. "ist 6s(Wat- 
son Hotel, Miam 
99 Penn.-Fla. Hotel Corp. 1st 6s(Hen- 


rietta Towers, Miami) 01% 
20 Pilgrim Court Apts. 6s ser 27F 
106 Ponce de Leon Hotel (Miami) Ow 
99 Ponce de Leon Hot. & Apt (Miami) 18% 
77 Riverview Apts. (Cinc.) 64s 30 


20 Roosevelt Apts. (Boston) 6%s ser OF 
99 Shoreland Arcade Bidg. (Miami!) 


6) : 11% 
106 Shoreland Arcade (Miami) 124%F 
68 Shoreland (The) (Chi.) 6%s, 1935 21% 22% 
68 Smith-Young Tower Bidg. (San An- 
tonio) 68, 1939 11 13 
28 Station ‘‘F’’ (N. Y.) Ist 5s, '47 43 48 
68 S. W. Straus & Co. (underwritten) 
issues ‘ “e 
42 Title Guaranty & Mtge. 5%s (At 
lantic Beach Group) : ow BW 


122 Worth Props., Inc., 20-yr. F. & 1. 21F 
SURETY GUAR. MORTGAGE BONDS 


55 Alden House Apts. 6s, 1936-38 . SOF S4F 
55 «Allied Mtge. Co. 2/5s, 1953 coos 57 
6% American Bond & Mtge. Co new 


liquidating notes 3 414 

35 ~Associated Mtge. Cos. 2/6s, 1953 36 37% 
5 Baltimore Mtge. Co. 2/6s, 1954 36 K 

55 «6<Central Funding Corp. 6s, 1937-44. 28F 29%F 

55 «Colonial Apts. 6s, 1937 5O0F 55F 
= Home Mortgage Co. 6s, 1936-38 33 35 
Illinois Standard Mtge. Co. 6s 48 52 


132 Mortgage Bond Co. of N. Y. 5%s.. 38 41 
35 Mortgage Security Corp., 1936-46... 26F 29F 
55 National Un. Mtge. Co. A 2/68, '54 43% 45 
55 Potomac Cons. Deb. 2/68, 1953. . 35% 37 
36 «Potomac Deb. Corp. 2/68, 1953. 35% 37 
42 Frudence Co. 5%s, 1935 (Niles Gar- 


dens) Ow 
55 Universal Mtge. Co. 6s, 1939 oo MA 37 
JOINT STOCK LAND BANK BONDS 
Ait Dallas 5s ....... scocnece an 86 
96 Louisville 5s &8& 
lit San Antonio 5s .. , ee 83 84 
INDUSTRIAL AND MISC. BONDS 
142 Aeolian 6% notes, i937. . . 40 43 
77 Albers Bros. Mill. Co. (Ore.) ist 
3. f. 6s, 1948 e8ceseee 101 
152 American Colortype és, 1942... 67 BW 
6 American LaFrance 5s, 1936 25 28 
56 American Lime & Stone Co. 7s, 42 92% 
36 American Machine & Metals 4s,'43 60 68 
142 Americar National 6s, 1938 72% BW 
63 Acnecaies Simmons Hardware 64s, 
actuals 
119 Atlanta Laundries, Inc., gen. lien 
6\%s, 1943 ‘ 15F 
5 Atlantic Steel Co. 6s, 1941...... 103% 

56 Autocar Co. 7s, 1937 : 65 
152 Balaban & Katz 5s, 1938 vo BW 
6 Barber & Ross 6%s, 1937 48 ‘ 

36 Calhoun-Rumsey Bridge Co. 7s, '46 

(ist mtge.) ‘ . OW 
56 Chicago Artificial Ice Co. 68,'38... 94%4F 
1 Cooper River Bridge Co. 6s, c/d 27% 
| Dodge Mfg. Co. 7s, 1942 ° 7 














IND. AND MISC. BONDS (Cont.) GUAR. RAILROAD STOCKS (Cont.) 
Key. Bid. Offer Key. Bid. Offer. 
36 Evans Auto Loading 6s, 1938..... 89 as 2 Lackawanna R. R. of N. J . 73 76 
152 Everlastik 7s, 1936 67 BW 2 Mississippi Central son 15 
152 Federal Hygienic Ice 6s, 1941. 99 BW 2 Morris & Essex. .. 66 68 
152 Federal Screw Works 6%s, 1939... 42F BW 124 Nash. & Decat. 74% $25 par (L&N) 40 41 
22 Follansbee Bros. Co. 5s, 1947... 25 2 New York, Lack. & Western. 93 96 
152 Gould Mfg. 6s, 1942............... @& BW 2 Northern Sec. 50 60 
5 Hale & Kilburn 6s, 1939 24 2 Pittsburgh, Ft. W. & Chi "145 155 
81 Hamburg-Amer. Line 6%s......... 94% .. 2 Pittsburgh, Ft. W. & Chi. pf 165 169 
152 Holland Furnace 6s, 1936... 844, 85% 152 Portland & Ogdensburg R. R 22% 24 
36 Holly Sugar Corp. ist mtg. 6s, 43. 88 2 Rensselaer & Saratoga 115 119 
125 Home Missions Board of Southern 2 St. Louis Bridge Co. Ist pf . 129 133 
Baptist Convention 6s. . . 424F 2 St. Louis Bridge Co. 2d pf 65 67 
118 Hughes Tool Co. 54s, 1936........ 99% 101 4 Southeastern R. R. Co. (C. of Ga.) OW 
6 ll Progresso Italiana 64s, 1943 . 51 56 5 Southwestern R. R. (C. of Ga.) 66 70 
1 James River Bridge 64s... cos 19 2 Tunnel R. R. of St. Louis --+--120 133 
111 Kirby Lumber 6s, ‘38 -. 67% 2 United N. J. R. R. & Canal 227 231 
118 Kirby Lumber Co. 6s, 1938 = pt 2 West Maryland ist pf 60 65 
6 Lane Bryant 6s, "40 4 & ‘ 
40 McCrory St. 5%s, 1941 cine a PUBLIC UTILITY STOCKS 
125 Magnet Mills 6s, 1939. . 90 ae 7 Co. $6 pr ‘ zo 30 
1 Mahisted (J. A.) Lumber Coal 64s 6 a preneerond bel Tel Pad a 73 
45 Mobile Bay Bridge ist 7s, 1951.. 67 69 94 Arkansas Pr. & Lt. $6 pf BW 
66 Moline Mfg. Co. 6s, 1941.......... oF C.. $1 Blackstone Valley Gas & E. 6% pf.100.. 
152 Morris Plan 6s, 1947... . 56 58 7 Buffalo, Niagara & Eastern Pr. 
$1 Mount Hope Bridge 8s, >. > s 16 Corp. $5 cum. pf 17 79 
1 Norfolk & Portsmouth Bridge 0 4 
81 Norfolk & Portsmouth Bridge Eo 6 2 = peel oe ES. ae By pe _ F. 
9 North Shore Coke & Chem. ts, ’ 78 79% 67 Consumers Power Co. 6.60% pf 80 81 
%1 Ocean City Coastal Hy. Br. sigs, "ia 22 25 110 Dallas Power & Light $6 pf 92 94 
119 Pettibone, Mulliken Co. ist 6s, ‘43. 6F - * < - heat ad 1 
p- ’ 110 Dallas Power & Light 7% pf .--102 103% 
152 Republic Motor Truck 6%s 60 BW | 152 Derby Gas & Elec. 7% pf 5758 
ay Deshweed &. le 92 BW | 142 El Paso Natl. Gas 7% pf :100 «15 
1 ; c so } . Gas 7% - : 
#1 Sandusky Bay “} 64s, sce 82 22 General Water, Gas & El. $3 pf 13% 
152 Snider Packing 6s, 1939 pee ae BW + Georgia Pr. Co pf * ow ? 
65 Square D 6s, 1937 . 90% 93% 5 Georgia Pr. Co. $6 pf ss * 57 60 
36 Troy Laundry Mach. Co. “64s, °43.. 78 os 152 Green Mountain Power 6 ‘pt 35% 36} 
#1 Webster Coat & Coke 5s, 1942..... 72 16 40 Gulf States Utilities 6% pf —= ae 
153 Wilson Martin Se, 1940 ---..-- 97% BW | 159 Guif States Utilities $6 pf "! 60% 62” 
1 Winslow Bros. & Smith 5%s, 1943.. 83 10 Holyoke Water Power Co.........186  .. 
Ss 1KS 113 Houston Ltg. & Power $6 pf . 90 93 
ATLANTA aan STOCK 111 Houston Ltg. & Power 7%.. .101 103 
= eget 118 Houston Ltg. & Power 7% pf.. 101 103 
4 First Natl. Bank -- OW .. 152 Idaho Power 6% pf 66 68 
5 Citizens & Southern National. - 12% 13% 67 Illinois Power & Lt. $6 pf no par. 14 14% 
5 First National Bank of Atlanta. 19 20 152 Indianapolis Pow. & Lt. 6%% pf 66 67 
4 The Citizens & Southern Natl. Bk. OW... 22 Intl. Util. Corp. $3.50 o. pt . 13 ; 
BOSTON: 152 Interstate Pr. $7 pf. avon 11% 
2 First National xe . 30% 32 152 Kansas Gas & Elec. 7% pf asaa ae 78 
24 National Shawmut . 19% 21 22 Louisiana Pr. & Lt. $6 pf -. 62 63 
CHICAGO: 96 Louisville Gas & Elec. 7% pf...... 98 . 
67 Continental Ill. National Bank & 87 Malone Lt. & Pow. $6 cum. pf.... 60) 65, 
Trust Co ‘ ae 35% 24 Massachusetts Pr. & Lt. -. 164% 17% 
67 First National Bank . 80% 81h 24 Mass. Util. Assoc. pf 20% 22% 
JACKSONVILLE, FLA.: 65 Milw. E. R. & L. 6% pf., 1921 70 72 : 
25 Atlantic National 8 15 Mississippi Pr. Co. pf Ow BW 
x ; Gc 28 Mississippi Power & Light $6 pf.. 30 32 
2 ee oes 95 $ Mohawk Hudson Pr. 7% pf. 46 «50 
Florida National . osccce we 87 Mohawk Hud. P. Corp : —“ pf 49 52 
PHILADELPHIA: 87 Mohawk Hud. P. Corp. 7% ‘2a pf.. 28 31 
56 Kensington Sec. Bank & Trust Co.. 1% 3 Nassau & Suffolk Lighting 7% pf. 30 33 
JOINT STOCK LAND BANK STOCKS. 152 New England Gas & Elec. $5.50 pf 31% 32 
. =e 24 New England Power Assoc. pf. 39% «41 
11l Dallas Joint Stock Land Bank 40 152 New England Pw. Assoc. 6% pf . 391% 40 
NSU N Bf 87 ew York Pwr. & Lt. 7% cum. pf. 7 le 
‘ aes See , 87 New York Pwr. & Lt. $6 cum. pf. 66 674% 
45 American Surety Co. com.. + 29% 30 North American Lt. & Pwr. 6% pf. 7 Ty 
»! Boston Insurance .. - 502" 510 Northern Indiana Pub. Serv. 6% pf 30 31 
21 Monarch Life Ins. Co . 31 Northern Indiana Pub. Serv. 7% pf 31 32 
iS Northwestern National ° 117 122 N. New York Ut., Inc., 7% cum. pf 58 
65 Old Line Life = . 9% 10% Northern States Power 6% pf . 44 45 
lll Republic (Fire), Dallas..... . 14 17 Northern States Power 7% pf. 49 50 
31 Rhode Island Ins... a” atas Can 6 Northern States Pwr. 1% pf 49%, 50% 
45 Seaboard Surety Co... - 9% 10% Oklahoma Gas & Elec. 7% pf 82s 883 
21 Springfield Fire & Marine Ins. 100% 101 $1 Pawtucket Gas $5 pf....... ” 92 
122 Trinity Bond Investment Corp..... 7 8% 3 Peninsular Telephone 7% pf...... 67 = 70 
RAILROAD STOCKS > | a oe. Co. (Fampa) com. x - 
‘ . rovidence Gas ... 33 4\ 
2 ye oeene Great Southern seseeee 4 44 152 Public Service of Colo. 6% pf. - 3 1 as 
2 Alabama Great Southern pf....... 55 59 152 Public Service of Colo. 7% pf a ae 80 
2 Chicago, Burlington & Quincy..... 90 95 152 Public Service of Okla. 6% pr lien. 53 54 
2 Chicago, Ind. & Louisville.... . \y 1% 152 Public Serv. of Okla 1% pr tm é 63 
2 Chicago, Ind. & Louisville pf 21% 5 $1 Rhode Island Public ‘Serv $2 pt 254 261 
2 Cincinnati, New Orl. & Tex. Pac..165 185 24 Rockland Pr. & Lt . oa B" 
2 Virginian Railway com. 55 60 152 Rockland Lt. & Pr. com. » a ™ 
GUARANTEED RAILROAD STOCKS 87 = Law. Co. Util., Inc., 7% cum pf 84 
(Guarantor in parentheses I Sliver Gee Eee rei. ke 
2 Alabama & Vicksburg 83 87 152 Southwestern Lt & Pr. 6% pf 30% 31 
4 Atlanta Birming. & Coast (A.C.L.) OW .. 21 Springfield Gas Light v. t. c 15% 16 
5 Atease a 7 rer & Coast en pf 21 Springfield Gas Light, free 15% 16 
P L.) R 76 80 87 Syracuse L. Co., Inc., 64% cum. pf 85 874 
152 Beech Creek R. R 25 36 124 Tenn. Elec. Power 6% p 46% 4714 
2 Cleveland & Pittsburgh 7%... 764% 78% 124 Tenn. Elec. Power 7% pf 53 54 
2 Cleveland & Pittsburgh 4% sscce 45 110 Texas Electric Service Co. $6 pf 65 
2 Illinois Central leased line......... 55 58 i122 Texas Elec. Serv. $6 pf 66 69 





PUBLIC UTILITY STOCKS (Cont.) 
Bid. Offer 









Key 
110 Texas Pr. & Lt. 36 pi 67 69 
110 Texas Pr. & Lt. 7 I 79} 
lll Texas Pw. & Lt. $6 pf 67 70 
lll Texas Pr. & Lt. 7 f 78 81 
122 Texas Pr. & Lt. 7% pf 80 R2 
87 Utica Gas & Elec. 7 im. pf 81 83 
152 Utilities Pr. & Lt pf 43, 4 
15 West Va. Water Serv. Co. $6 pf 38 43 
21 Western Mass. C 23% 24 
65 Wisconsin Gas & E ec. € pf 80 8214 
65 Wisconsin-Michigan Pwr. ¢ pf 74 77 
65 Wisconsin Pub erv rp. 6% pf. 64% 66% 
65 Wisconsin Tel. Co. 7 f 111 114 
INVESTMENT TRUST SECURITIES 
1 Consolidated Inv. Trus 18% 19% 
24 incorporated Investors 16.34 17.56 
24 Investors Trading, Cla x 45%, Hay 
65 Wis. Inv. Co. $10 par 6% pf 53% 6 
INDUSTRIAL STOCKS. 
40 Adams Mills pf idl 103 
33 Allied Brewing & Dist ng ong % 
1 American Manufacturing pf 151, 
40 American Sealcone Cort 614 7% 
$1 American Screw Co 22 24 
77 American Thermos Bottle Co. pf 39 42, 
10 Appleton Co. pf 50 
25 Baldwin-Lewis-P. Co.(Jacksonville) OW 
10 Berkshire Fine Spi ng ¢ com. 3% 





Berkshire Fine Spir pf 

Betz (John F.) Brewing 1% 2 
Boston Herald aa tan 21% 22% 
Bowser (S. F.) i 3% 
Brewers & Di stille rs, Ltd % X, 
Brill Corp. 7% pf ) 
Celanese Co. of Am 35¢ 
Champion Fibre Co. 7 pf 94, 
Cincinnati Rubber Mf; com 10 
Chapman Valve Mig ly 
Croft Brewing 136 15 
Dick Bros. & Quincy Brewing 314 3% 


Doehler Die Casti 
Dougias (W. L.) Sh : 2 
Elizabeth Brewing 30 10 

Esmeralda Parra! Mining 1.00 1.25 
Federal Bearing corm 25 
















Fiberloid Corp. pf 75 
Fiberloid Corp. com 35 
Flynn-Harris-B. Co (Jacksonville) ow '' 
Genera! Fire Extinguist 9) 6 
Girdler Corp 3, 
Godchaux Sugar pf 56 & 
Great Northern Paper 24%, 25 
Great Northern Pape 24%, 25 
3yreat Northern Paper 2314 
Great Southern Lumbe 4 59 
Harvard Brewing ll, lig 
Heywood Wakefield < 2d pf 17 21 
Heywood Wakefield com 3 514 
Indian Orchard Co & 
Insurance Building pf Boston) 3% 5 
Ironcap Copper pf 1 2\5 
Johnson Service Co. com 91s lll, 
Kellogg Co 130 1311 
Macmillan Co. com 15 17 
Masonite pf Ow 
Merchants Warehouse Stock 
Mock Judson & Vehringe 621 
National Casket com 62 
Nicholson File Co 23% 
North American Car, A pf 17 
Ocean Spray Preserving, A 2% 
Oldetyme Distilling 1% 2 
Pan-American Southerr 2% 
Plume & Atwood Mfg 31 35 
Pneumatic Scale Corp f 6 
Retail Stores com 91, 10% 
Riverview Distilling 62 64 
St. Croix Paper Co. con 50 
Sanford Mills 25% 27% 
Schiff Stores pf 94° 
Southeastern Express ( 65 70 
Thomson Elec. Welding Co 13 
Uniontown Distilling nd. unit Ow BW 
United Cigar St« s y 
United Cigar St ores 6 11% 12 
United Cigar Stores 6 f d 10% 10% 
United Elastic S Rl, 
U. S. Playing Card con ow BW 
Westbrook-Thomps« yn Hold orp ROc 
West Point Mfg. C 80 R2 
Whitaker Paper C om 20 2 
Wilson & Toomer Fert. ¢ Jack 

sonville) 58 





Bond Transactions—New York Stock 


For Week Ended Saturday, Nov. 10 


ae 


For Annual Range to Nov. 3, See The Annalist of Nov. 9, 1934 





Sales Net 
in 1000s. High. Low. Last.Chge. 


UNITED STATES GOVERNMENT BONDS. 
Liberty 
110 3%s, 1932-47. - 104.00 103.27 104.00 + 
68 


Ist cnv 44s,'32-47.103.19 103.14 103.16 
> 4th 44s, 1933-38. . 103.30 103.26 103.26 
214 33-38, 3d 


eers) 


h4th 44s, * 

alled : 102.9 102.4 102.5 1 

9 ‘ith 44s, reg. 103.28 103.21 103.27 2 

7 “4th 44s, reg, 2d 
called ee 102.5 102.2 102.2 4 
Treasury 
234 4's, 1947-52 111.17 111.3 111.10 8 
163 4s, 1944-54 107.16 107.00 107.5 12 
381 «3s, 1946-56 105.17 105.3 105.10 14 
26 «63s, 1943-47 102.25 102.12 102.12 10 
181 3%s, 1940-43 103.6 102.24 102.26 12 
177 —- 34q8, 1941-43 103.6 102.22 102.22 8 
1,281 3 1944-46 ...... 101.28 101.10 101.14 10 
S, 1944-46, reg. .101.12 101.12 101.12 15 
73 «=63%s, 1941 . .. 103.6 102.20 102.24 10 
552% 4443-3\%4s, 1943-45. .101.26 101.11 101.14 14 
813 34s, 1946-49 . 100.31 100.13 100.22 3 
269 3s, 1951-55 .. 100.1 99.16 99.25 5 
2,082 3s, 1946-48 .. 100.00 99.19 99.27 4 
Federal Farm wo Bonds 
73 «34s, 1964 00.20 100.4 100.20 + .4 
255 3-10 3s, 1949 08. 2 97.22 98.2 + .4 
Home Owners’ Loan Bonds 

1,493%, 4s, 1951 100.00 99.3 100.00 + .21 
2 48, 1951, reg 99.3 99.3 99.3 19 
771 9-10 38, 1952 98.3 97.23 98.3 + .5 
A73%, 2%s, 1949 95.00 94.21 95.00 + .5 
Total sales $11,901,200 


FOREIGN BONDS 


117 ABITIBI P&P 5s,53.t8 34 28% 32% + 4% 
8 Adriatic Elec 7s, 1952. 99 99 99 


5 Akershus 5s, 1963. 85% §2 85% + 4% 
2 Alpine Mont 8 7s,'55. kK 88 89 + %& 
32 Antioquia 75,A,'45.....* BS if 12% + % 
1 Do 78, B, 1945 ° 12 

t Do 7s, C, 1945 ° 11% 1% 11% ly 
8 Do 7s, D, 1945 *12 114 12 + % 
4 Do Ist 7s, 1957. * 11% 11% 114+ 
7 Do 2d 7s, 1957......* 11% 10% 10% 

1 Do 3d 7s, 1957.. *11% 11% 11 

15 Antwerp 5s, 1958.. 98 Sie 96 1 
7 Argentine 5s, 1945. 100% 100 100% + % 
107 =Do Ss, a5 «08 83% 80% + 2% 
203 Do 68, A, 1957 9014 8644 90% + 4 
181 Do 6s, eee 90% 8644 901, + 4% 
126 Do 6s, June, 1959 90 + 4 
112 Do 6s, 959...... 90% 86% 9016 + 4% 
94 Do 6s, May, 1960 904 86% 9014 + 3% 
273 Do 6s, Sept, 1960..... Wig 86 901g + 4% 


Sales Net Sales N 
in 1000s High. Low. Last.Chge. | in 1000s. High. Low. Last.Chee. 
62 Argentine 6s, Oct, "60.. 90% 87% 90 + 3 115 Chile 6s, 1960 * 16% 14% 16 + 13, 
33 Do 6s, Feb, 1961 9014 86% 90 4 72 Do 6s, 1961. . 16 144% 15% + 15 
32 Do @s, May, 1961 . 90 87% 90 + 3% 125 Do 6s, 1961, Jan *16 14% 16 + 1% 
229 Australia 44s, 1956 $2% 91 91%+ % 54 Do 68, 1961, Sept "16 141% 16 116 
130 Do 5s, 195 ; 96% 964, + 1 13 Do 6s, 1962 *16 14% 16 + 1% 
216 Do 5s, 1955 ak 95% 965% + % 12 Do 6s, 1963 *16 14% 16 + 1% 
58 Austrian 7s, 1943 98% 98% + 13 Do 7s, 1942 7 17) = 15% 16% + 1% 
33 De 7s, 1957 30% 7314 801, + 6% 24 Chile Mtg Bk 6s, '61..° 144% 13% 14 1 
28 Do €s, 1962 * 144% 13% 144 1 
S Ts 1 . 5 
t BATAVIA P 41s,'42...107% 107% 107% — 2% 13 = es: a i. ia ae "% 
3 Bavaria S 6%s,'45 30 «300-330 1% 15 Chilean M L 7s, 1960.11 10 10%+ %& 
28 Belgium 6s, 1955 100 99% 99%— %&% 5% Chinese Rys Ss, 1951 36% 35 36% + 1% 
48 Do 614s, 1919 100 991% 99% ly 19 Christiania 6s,’ 98 98 98 +2 
84 D» 7s, 1955 105% 10444 105 21 Cologne 6\%s,’ 50. +26 25% 26 
87 Do 73s, 1956 102% 101% 101% VF 48 Colombia 6s,'61, Jan 38% 34% 38% + 2% 
2 Bergen 5s, 1960 83% 83% 83% VA 125 Do 6s,’61, Oct + 38% 345% 38 +3 
11 Berlin 6%s, 1950.... 26% 25% 264+ % 12 bean Ag Bk 6s,'48, Apr 
45 Do 6s, 1958 + 26%4 Fits 2614 up 32% 32 32% + 2% 
14 Berlin Elee 638,'51...+ 31 30% 31 % 1 Do 68,'41, Feb cp ont 32) 32 32) +2 
A Do 68, 1955 +29 29° 29 1 6 Col Mtge Bk 6%4s,'47..* 23% 21% 21% — 1% 
5 Do 6lés, 1959 + 31% 31 31 1 1 Do 7s,'46 * 21% 21% 21% — 25% 
4 Berlin El Rys 6%s,'56.+ 31% 31% 31%— % se 4%48,"53 oom some 80% + ae 
7 Bogota 8s, 1945 * 18% 18% 184— % 4 Cordoba 7s,’42 (Pv) 69% 69% 69% + i 
36 Bolivia 7s, 1958 5 8% 5% 64+ % 3 Do 7s,'57 (City) +42” 40% 42° + 1% 
22 Do 7s, 1969 * 64 5% Set % 9 Do 7s,’57, stk * 39% 37% 39% + 2% 
14 Do 8s, 1947 “ea & 7% T+ % 1 Cuba 4¥s,'49, s15d 82 82 82 
139 Brazil 6%s, 1926-57...+ 34% 33% 34 + 5 Do 5s,'04-44 93% 91 91 2 
38 Do 6148, 1927-57 +34 33 34 % 15 Do 5148,'45 * 2614 25% 25% — 1% 
39 Do 8s, 1941 .-e..¢ 40% 39 40%+ % 2 Do 514s,’53 744% 74% 7414 
12 Brazil Cent Ry 7s."52.+ 35% 35 35% + % 12 Cund’ amarca 6148,'59. .* 15% 14 15% + 1 
1 Breda Ernesto 78,54... 81. 81 81 + % 3 Czechoslovak 8s,'51 95% 95% 9514 — 1 
22 Bremen St 73,’35 + 32% 32 32%-— % 1 Do 8s,'52 95% 95% 95% . 
27 «Brisbane 5s, 1957 87 85% 87 +1 95 DENMARK 4s, '62 86% 85% 86% + 1h 
19 Do 68, 1950 95% 9514 95% + % 43 Do Sis, '55.......... 97 964 97° 4 % 
17 Do 5s, 1958 86% 85% 86% + 14 103 Do 66,'42 101% 99%, 101% + 2 
1 Badapest 65,'62 unmat 18 Deut Bk 6s,’35, ct stp.t 51 50% 50% % 
es nee, ees * 2614 26% 26% ‘la. 6 Dominic ist 51%4s,'42 64 63% 64 wy 
a is, 19 = 4 8 3 0 54s,’ 58' 56% ¢ 
22 Buenos A 6s,'61 (Pv).* 66% 64 ra 66% + 2% as One _— a oe am 
173 Do 68, "61 (Pv) stpdt 57. & 56% + 2% 2 EL P, GER 6%3s,'50...+ 33% 33% 33%+ ¥% 
2 Do 614s, ‘61 (Pv)...+ 67% 6714 6714 + 1% 15 Do 6%%s,’53 + 34 33% 33% — 2% 
32 Do 6198,'61 (Pv) stpdt 58% 56 58% + 24% 6 El Salvador 8s, 48. * 65% 58% 651% + 9 
8 Do 6igs, '55 (City)... 88 80 838 +5 4 Do 8s,’48, ct +52 52 52 —3 
17 Do 6s, Apr, "60(City). 79 78% 78 +1 
& Do 6s, Oct,’60 (City). 78 77% 78 —1 1 FIAT deb 7s, ‘46, si5d..101 101 101 - 
2 Bulgaria 7s, 1967. + 24% 241% 24% % 66 Finland 5%s . 100% 100 100% + % 
7 Do 78,’67,July cp offt 20% 18% 201% + 1% 2 Do 68,'4 ; 103% 103 1034+ ¥Y% 
35 Do ors,” 56. .«..-102% 102 102% .. 
: - 24 Do 7s,’50 . 101% 101% 1014 % 
14 CALDAS Ts, 1946 * 15% 14% 15% + 15% 5 Fino '6M48,A,’54 . 100% 100 
28 Canada 44s, 1936 104% 103% 104% + % | 4 Do 64s,B,'54 ........100 100 100 
175 Do 4s, 1960. ; 103% 102% 103 2 Frameric Ind 71%s,’42...106% 106% 1064 .. 
59 Do £s, 1952...........111% 110% 111 # 5 Frankfort 6%4s,’! + 25% 241%, 25% % 
2 Carlsbad &s, 1954 * 56% 56% 56% + % 34 French Govt 78,49 180% 180 180 
7 Cauca Valley 74s, '46.° 144% 14 14 + % 16 Do 7%s, 184 181% 188% + 2% 











Sales 
in 1000s 
3 GELSENK’N 6s,'34 
1 Ger C Ag 6s,’60.July 
43 Do 6s,'69, Oct 
24 Ger C Ag A 6s,'38 
39 Do 7s, 1950 
12 Ger Con Ag 648, 1958 } 
23 Ger Gen El 6s, 1948 +1 
14 Do 7s, 1945 11% 
6 Do 6%s, 1940 101g 
451 German Goy 5%%s,'65 ~ 
113° German Rep 7s, 1949 } 
5 Good H S&I 7s,'45 t 
24 Graz &s, 1954 104 
45 Grt Brit & I 51gs,'37...117% 1 
116 Do 4s, 1990 Rig 
14 Grt C El P Jap 7s,'44.. 88 
13 Do 6%s, 1950 R6 
10 Greek 6s, 1968 281, 
8 Greek Gov 7s. 1964 € 
3 HAITI 6s, 1952 
19 Hamburg St 6s, 1946 
2 Heidelberg Ts 1950. .* 18 
22 Helsingfors 644s, 1960 9%, 
3 Harp M 6s,'49,ww sl5d* 35 
3 Hung Con M 7%%s,'45 38 
9 Do 7s, 1946 3 
3 Hungary 7s, 1944 j 
24 ILSEDER STL 6s,’48 37%, 3614 37% + 2% 
1 Irish Free St 5s, 1960 Ss 2 1 
1 Do 7s, B, 1947 92 9214 92% 
48 Ital P U Crd 7s, 1952 89% 89 89%, 
98 Italy 7s, 1951 95% 94 95 
47 JAPAN 5s, 1965 9% 7814 794 i 
56 Do 6%s 1954 4%, 93% 941, of 
8 KARSTADT 6s, ‘43 17% 
340 Kreug & T 5s,’! 1 
7 LEIPZIG 7s, 1947 % 
46 Lombard El 7s, 1952 1s 
1l Low Austria 7%s,'50 1% 
3 Low A Hy E 64s,'44 %% 
19 MEDELLIN 6%, 1954.* 1% 
24 Met Water 5's, 1950 - 
15 Mexico 5s, 1945, asst 1% 
7 Do 4s,'45, asst s V4 
1 Do 4s, ‘10-45, asst %4 
3 Do 4s, '54, asst 
26 Milan 6%s, 1952 % 
18 Minas Geraes 6448,'58 1 
13 Do 61%s,'58,Sep co offt 22 20% 20% 1 
3 Montecatini 7s, 1937 95 95 95 
17 Montevideo 7s, 1952 * 40% 38 
4 Do 6s, 1959 * 34 34 
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Sales Net | Net Sales e S Net 
in 1000s High. Low Last.Chge n 1000s. High. Low. Last Chge in 1000s. £ i s High. Low. Last Chge 
35 NS WALES 5s 1957 954% 94y 945, %, 19 Am Type Fa 6s, 40,ctfs§ 32 30 32 +5 26 Childs Co 5s, 1943 ‘<6 6Int Hydro EI 6s, 1944.. 4944 48 481, 
36 Do 5s, 1958. 95% 94 941, ™ | 325 fo Wat Wk 5s, 1944 -101% 993, 100% % 64 Chile Cop deb 5s, 1947 4 2* Intl M Mar 6s, 194). -- 45% 40% 45%, 
106 Nord Rys 6lys, 1950 189 16814 169 ly 12 Do 6s, 1975 7614 754; 761, 4%, 32) Cin Gas, El 4s, A, 68 4) 3 Intl Paper 1st 5s, A, '47 67% 65% 67% 
24 Nor Ger Lioyd 6s, "47.* 50 48%, 50 +2 67 Am Wr Pap 6s, ‘47 8 2416 20% 2216 , 1% 1l Cin Un Term 5s, 1957 36 134 Do ref 6s, 1955.... 531, 52% 53 
| 5 Do 6s, 1947, new 40% 38% 38% — 2 68 Anglo-Ch Nitr 7s," 5, Me 10% 11% + 143 18 Do 414s, 2020 8 > ‘Ent! Rys of C A 5s, '79. 67 67 67 
114 Norway 5s, 1963 963% 94%) 96 1, 1 An Arbor ist 43,95. 51 51 1 16 _Do 5s, 2020 4 P Do 6is 1947 . 72% 72 72% 
62 Do 5lgs, 1965. 98% 97% 98% + 172 82 Armour & Co 4135, "36 101% 101% 101% ly 10 C,C,C,@8 L gen’ 4s Do 6s, 194.0 "°°" 73. 73 7312 
19 Do 6s, 1943 ---102% 102 102%, & 100 Arm'r of Del 5s, 100 1001, % 4 Do ref 6s, C, 1941 “* 2 mes ~y Tel 43° ’ 56a, 551, 561, 
| 39 Do 6s, 1944 102% 101% 102% , 14 34 Armst’g Cork 5s. -.- 10314 102% 103 bs 6 Do ref 5s, D, 1963 6 9 hn & Tel 28, ‘52. o 5 M4 oe 
| 34 Do 6s, 1952. : 101% 100% 101%2 % | 2822 A, T&S Fe Ben 48,'95. 103% 1025, 103% 7% x Do gen 4s, '93, reg 881g & 88, +44 Do se Ayes 1939... 65% +a 60" 
22 Norw Hy El 5igs, +57 81 8014 soi ba 37 A,T&S Fe 4is, 1948 105% 105” 105%, % 49 Do ref 4%s, I, °77 71% 69 714 + iy a2 ge’ 1955... a2 Sl 659% 0 
14 Norw Mun Bk 5s, °70 97% 97 974% + 5% 16 Do adj 4s, 1995, stpd 99 987%, 99 le 2 Do Cairo Diy 4s, '39..104 103% 104 , 1 Inv Equity 5s, B,’48,ww 9514 95% 954 
18 Nuremberg 6s, 1952. 26% 24% 2647 + “st 21 Do 4s, of 1905,'1955. 98 97 98 1 5 Do 8 L Div 48° '90 894 89% g9% | o Towa Cent 5s, 38, cttges 9% 9% ga 
4 Do R Mt Diy ae ae” +44 132% 1° 2 Cl & Mar gta 4448, '35.1011¢ 101% 10114 4 
, _— ; i tees on $ DoTSC iL és, ta. 3 Clev Short L 4s. "63 101% 101% 101142 447 EST, Fac 59 R3 5 
or CMENe ae 5lgs, '58 743 73% 73% ly 12 Do Cal Ariz 4158, '62.106 105%, 106 % | a Cleve Ur Term “4159, "7 89% 88 ss¢ é < dJAMEST, F «© ¢ 48, '59 835, 835% 835% 
r a 1955 "T! on? gai? at 2 1 Atlanta & Bir 43, 71933° 1s 18 18 : 45 Do 5%s, A, 1975" -100% 100 1001; M4 a aa : 
10 Oslo 6s, 1955. - 2 » em * 5 Athé Cha 1 4%48,'44.102% 10214 102% 4 1% | 45 Do 5s, B, 1973 95% 95  95i2 7 , KAN C F S&M 4s, '36%5 39 637% 39 
} 10 Do 5s, 1944 ++. 5 1058 1055, 1055, 4 % | 7 Colon On 6s, 1938... 5014 49 49 114 + Kan Cy Pé LL 44s, "57.107 107% 10714 
15 PANAMA 5s, 1963 40% 40% 404% 42 Atl Cst' L ist 4s, °52. 9st, 9614 9st; + 14 19 Col Fuel & J 58,'43...8+ 6014 5914 597 Y 39 Do 4%s, 1961..-. --..109%4 109 10914 4 
ce 17 Do 5s, 1963, stpd. ‘37 8637 = 637 4 44 Do un 416s, 1964 83% 83° 83a 4 M4 16 Col Ind col tr 5s,’34..$§ 253 247? 95: 1%, 5 6 AC South 1st 3s, *59.. 73% 70% 731, 1 
2 O Stes, 1953. 104% 104% 104%, Ye 43° Atl Cst LEN col 4s,'52 761, 74% 75% 4 \ 39 Col & So ref 44s, '35 951g 94 851g ss 49 Do ref & imp 5s, 50. 72% 711, 72 1 
10 Paris Ori Ry 5's, "68. 157% 156% 157 Wy 4 Atl & Dan 24 4s, 1948. 351g 31” 3) Ay 42 Do 414s, 1980 71% 70% 7116 4 4 40 Kan C Ter ist 4s 1960.1031%4 102% 103% 
1 Pernambuco 7s. 1947 8 Do Ist 4s, 1948 -2 375% 37% % 1 Col G&k deb 58,'52, Ap. 85 35° ox” 1 2 Kan ¢ & EI 445 '80. 981, 97% gai, 
Sept coupon off. 17 17 7— % 25 Atl, G&Wi ‘5s, 1959.... 46 42° 45 dy 106 Do 5s, 1952, May 8514 84 84 21 ~ naan ne —- ae * Sore 
1 Do 7s, 1947... .. ; 18% 18% 18y + 3 7 Atl Raf deb 3s. 1937. 10714 10614 10614 — 1 139 Do 5s, 1961’... 84% 82% gor, << Keith 6s, 1946. ......... 63% 62%, 63% 
160 Pery 6s, 1960. * 11% 10% 114 5 1% 13 Col RPT. Ist 4igs, +57 98 971, 974) mi ‘9 Kelly Spr Tire 6s, 1942. 39 35 37 1% 
42 Do 6s, 1961. * 11% 104% lly a 21 Do 54s, 1942 107% 1061, 107 4 iy v8 Kendall 514s. 48, w W..100% 991% 100 
. 5 Do 7s, 1959 “16 15% 16 wb 44 BALDWIN 5s, 1940....101 100 100% 1% 77 Com Iny Tr 5is, '49.. 110 109%, 110 ly 7 Ky Cent 4s, 1987....... 101% 101% 1014, 1 
11 Poland 6s, 1946 744 714 713 2% | 128 Balt&Ohio ist’ 4s. 1948.100% 993, 1004+ yy 1 Conn R&L ref 4%8,'51. 104% 104% 104% if , K&TI Ter 4%5,’61,piain 97 97 97 2 
430 = (Do 7%, 1987...” "128 115% 115i, 13 3 Do Ist 4s, 1948, reg 9814 98 88% . 3 Do ref 4%s,'51" stp. 106% 106% 106% + 113 10 Kings Co EL&P 58,’37..108% 108% C8 ly 
: 46 Do 8s, 1950.. °° - 87% 82% 82% 45, 113 Do 4%s, 1960... FE 53% 534% — 1 ' 48 ConGny deb 5%s,'45.10712 10614 107 1 Kings Co Eley 4s, 1949. 923 91% 92 3 
: 16 orto Alegre TMs, 66.4 25” 94 244+ 110 Do ref 5s, A, igs -- 71 gig 69%, % 39 Do 5s, 1957... ..” 104% 103%; 10414 i “ con ee -— ” snore 0 . 
{ 1 Do &s, 1961” * 24% 24% d4f7 | y 72 ~=—-=Do ref 5s, DB, 2000: 70 & 6s 199 Do 4%s, 1951... °****igai? 100% 101 ~ ‘Mresge Found 68, 1936. |103 102% 103 
\p *1 Prague (Gtr) vgs. ‘52. 93 914% 92% + 1% 49 Do 5s, F, 1996... || 69% 68 69° ; ty 25 Con C Md ref 5s.'56 *§ 25° «2012 94 
| 5, Prussia 6s, 1951 , 29% 28% 2916 | | $3 Do Ist 58, 1948 °° |’ "197 * sees 107 + 1" 5 Do 5s, '50, etfs. $25 21% 25 13 LACK 8 18t 58, A, ‘50. 106% 105% 106 
153 Do 6s, 1952, , 28% 27% 2814 + ly 46 Do PLEewy Ee. 3 is ost % 9 Cons Gas, Chi 5s, '36. 104 103% 104 14 il Laclede Gas 544s,C,’53. . 644% 63 6414, , 
11 Do P,LE&WV 4s,'41. % 8 9 Cons Power 5s, 1952 108% 108% 108%, 4, 22 «Do 5%s, D, 1960" 6463 «G4 i 
25 QUEENSLAND 65s, '47.102% 100% 102% + 9 110 Do Southw dv 5s,'50° $2 —— So 18 Container deb 3s, "43 70% 69% 7014 5% g & W Ist 58°37 \% 1001 ’ 
is “he 7s, 1941... 107° 107 * ig?” | \ Mf pL®,Tol.C div 4s, 1959 81 Se 80% + % 5 Container 6s, 1946...‘ *' 95 94%, 95 2 3 te* we at Se, AEs.) Myatt 100% 
3, Bangor&Arous 45," 1951. 991, 98% 9%+ 2 | 4S Crown C & 8 6s, '47/'°'107 198 eh, | TW takesa 1977 ree’ 87 94% 94% 941, 
7 iE — 24 Bell T of Pa 58,B,"48. 112% 1119 112% 14 Crown Will P 6%, ‘si’ 9914 98 ba { 1 YO 3%8, 1977, reg... . 92° 92° 92 
, RHINE M D 17s, +50 41% 41% 41%-— x 16 Do 5s, c 115% 114% 115%) —""s, 15 Crown Zell 6s, ‘40, ww oo 94 “+1” | 107 Lautaro Nite Se, 1953..° 12% 11y 11% \ 
7 Rhine Ruhr 6s, 195; igs 21% 31% 3144 ¢ 9 Beneficial i 6s. i946 “104 103% 104° 3 1% | : on RR Ist 5s, 1952 , ; 6 «Leh C & NN 448, 4,54. -101% 10114 1012, ) 
1} Bhinelbe Union 7s, °46- 32% 32° 320 21 Beth S ret deb'5s, °42'1051, 104%) 104%, | (alsa) St 58, 19% 28% 28% ogy, ; Leh Val Coal ‘6s, 1938. "oa? 96 9612 
g Mine W EI P 6s, '52..; 38% 38 38h. if 54 Do pur mon 5s, 1936 195" 102% 103". 3 Do ref 7145," 936... °° 38% 248 367 .°j L Do fa, 1964... a 6 a”. > 
s dar teepen sees + ag” 38, 4+ 4] i Bos&NVAL 4s, 1955... 52 123 51% + ix 1 Do 68, 1064. 23 23 93 My 5 ph ee... co Ze 62% 62% ‘ 
~ eee? a eee 51 BostonéMe 5s, 1967 .. 665% 64% 65 : i 35 Cuba Nor R R "42. 37% 36% 37 11 2 Leh Val Har 5s, 1954. . .100 2 100% 1001; 4 
54 Do 68, 1955... °°": 3814 38 38% % 3 Do 4%s, J, 1961 62 6114 6114 - 4%, 64 Cuban Cane P 50.t§ 28 24 “ox, | Een VN Y @etd ‘448,'40 99% 991, 991 % 
1 Rio Gr do Sul §s,'46.°; 27% 27% 274 18 Do Ss, 1955... * °° 68% 65% 68 % 22 Camb T & T 58, °37,.**1098 1022 10712 5 “py, (Pa) cons 45.203: 49¢ 99 47% — 338 
$ Do 8s, 1946, April 5 Bot Cons M 6igs,'34*5; 43 10% 10% 4 %& Ca ery Se is p22 fons 4%s, 2003... ° 554 54% 541) — 115 
Og Ott... + 25M as ao- 6] a 7, S's, 1934, ‘ctfs*§ 9% ‘Ri 9g % LV RR cons 5s, 2003. 30 56° 59° — 6 
16 Do 7s, 1966... '°" -* 26% 26% 2614 A 5 Bwy 7th Ay 5s 1943.t§ 9%  gf2 9% — 79 DEL & H ref 4s, 43 94% 93% 94% 5% leh & N Y ist g 48°45. 71 71 7 
5 Do js, 1966, May 26 Bklyn Edis 5s. A, 1949.110%4 109% 109% + § 21 Do 5%s, 1937. .” ‘san 102%) 1021, 102% 1g 3 Lex & E Ry 55, 1965. ..110 109% 109% 4° i 
“ae, <a, - RL 2%60626~CO«C 2 Do 5s, E, 1952"... . 109% 1091 1 4 Del Pow & Lt 4148,"69. 104%% 1041, 10417 3 ) Liggett & My 7s, 1944 129 127% 1276) | 14 
9 Do 8s, 1968, “june | 152 Bkiyn ser "6s, A, 1963.104 103% 103% 4°“ § Penver G & E 5s, "51.193" 10d 103 1 9 Do 5s, 1957). 116 14st 115% 4 
or et eT 25% 25% 4 y& 72 Bklyn Un El 5s 1950... 981 967%, : 26 Den & R G con 48, '36.+ 391% 381, 3814 2 16 Loew's 6s, 1941." 404 103%, 1037 i 
tt = Bo Ga, a968.. 22225277 36% 26° 264 3 9 Bklyn Un Gas 5s, 1945115 * 1305 114% + 8 Do ref 5s, 1978... *.s 22% 21° 224) + 1¢ 12 Long Dock és, 1935°" 103% 103%¢ 19317 ‘ 
1 Do 7s, 1967 | --* 26° 26 96” - Y i ein... 105 104% 105° ; i} 5 Do W 50, '1955..°°°'"+ 3 7 12 12% 4 Long Is unif 4s, 1949. | °19317 1€3% 1031, 4 “j1 
13° Rio de Jan 6is, ‘53, 6 Bklyn Un Gas 5s, B,’57.110% 11014 110% | y 2 DO _W Ss, 1955, assi’ | 11% 11% 11% Ly 2 Do deb 5s, 1937... ||| “1934 1031 10312 i} 
ug coupon off 1 22% 21% 21% % 38 B, R & P con 446s, '57 661, 66 66444 &% 1 Des M &F'D 43,°35 ct*é 1% 7% 7 4 % 13 Do ref 4s, 1949°° 101144 100% 19; 7 : 
7 Do 6s, 1953.°.- + 23 3 % | Do 5s, 1937..." '5? 104% 104%, 104%, 7 Det Edison ref fs. "49..109% 108% 109 M4 ; Jarillard 7s, 1944." "**"355/ 125% 125, , 
2 _ Do 8s, 1946, coup off. 237%, 33 % + 16% 15 Burr,C R&N col 5s '34°t§ 27%, 26 26° '¢ 38 = Do 4%s, D, 1961' ‘+106 105% 106 + =f 8 Do 5s, 1951 oe 110° 110" ; 
65 me Cae, 1008. .... 85-86% 1% 5 Buff Gen El 448, 'B,’81.109 108% 108% 10 Do ref 5s,'1955. | *' 109 108% 109 36 La & Ark 5s, 1969.°°°** 61% 60% 611 1 
3 Rotterdam 6s, 1 12514, 125 125° _ 4 33 Bush Ter cons 5s "55*§ 26 25% 25% + % 15 Do 5s, eRe -109% 108% 109 4 va + Loulav GéE 56.4 52.1074 106% 107 |. 1” 
49 Royal Duteh ‘4s, 1945 131% 130 1313 \% 15 Bush T Bldgs 5s, ""60, > 34 52° 54 4 9 30 Do 5s, 1952..°:°****: 109% 108% 1094 + & ‘1 Eoueg Bg 4s ’45,815d 100 100 * 100 
LT Pee é e+ , ‘2 ‘set 5 f Do u s K 3 q 
56 Do 7s, 1959. + 39% 37 399 t 314 13 pal 8 8 & At 58, '37.. 193 197% 107 & | ° Bo unif 4s, 1940... * “tgs lon? 103% — 
36 4 4 mt ‘- oe . : ~o unif 4s, 1940, reg .102 10214 102i, 
2 CAL G & E ref 5s, ‘37.108 108% 108% + y% 48 mes Lgt ist BS: 67. 108% 107% 10 “4 1 Do ref 51s, 2003...°. 105 104% 105" 5 ‘x, 
5 SAO PAULO CY6448,°57+ 24% 24 aM 3 10 Cal Pack 5s, 1940. -++.10318 103” 103 sis 1 ° 4%s, B, 1957 11111" 111 %8 29 Do 5s, B, 2¢03. .- 101 100% 101 5 4 
2 San Paulo St 6s, "68..+ 254 254 25% 13° Cal Pet 514s, 1938" - + 102% 102% 102% +" x i¢ Do 448, C, 2003... |: "gs 9415 95 
1 Do 7s, co, a + 254 2514 2514 + % 5 Do 5s, See -.10214 102 102% — 4g 4 E CUBA S 7s, '37 9% 9% 97 11 9 Do P&M 4s, 1946...1 99% 190 iy 
2 Do 7s, 1956. Sept 1 Camag S$ 7s. ’42, ctfs..* 5 5 5 + ¥& 5 ET V&Ga cons 58,°56.105 ° 105 7 aa ° 1% 2 ~o St Louis 3s, 1980° 69% 68 691% ‘ 
ee Ce .. jt 2416 24% 24% 1% 15 Canada Sou 5s, A, "62.1081, 107% 1084+ & 2 Edis E tl, Bkn, 4s, "39 106% 106% 1065, $ 13 JO All K & C 45,'55_ 101% 1014 i014 VM 
Do 8s, 1950, July 79 Can Nat Rys 414s, '51..112 111% 112 + ¥ 3 Edis EI tl, NY, 58,’95 124% 12416 12417 % I Do Nash Fés 58, "37. 10442 1041, 104% ly 
coupon off .| ‘ * 27% 27% 27, 50 Do 414s, 1954.- -- +» 106% 105lg 106% + 1y% 2 EIPgs W ref ‘5s "65. 894%, 2094 898 114 2 “0 So Mon jt 4s,'52 7614, 761, 764%, % 
2 Do 6s, 1968; July 62 Do 4%s, 1956. +++ 112% 11198 11217 | 51 Erte 4s, 1996...” 951% g4{} gsi 
tg nl ae +25 244% 244% %/] 41 Do 4%s, 1957. || °°" -110% 110 110% + Ip 67 Do gen 4s, 1996 741 7143 741; ; . - 
87 Sao Paulo st 7s, 194€.. 905% 89% 99 \% 38 Do is See 109% 108% 10814 4 5% | go Do ref 5s,’ 1967... 6914 66iZ 69 > MecCR’Y ST 5is, 41,fid*§ 85 79% 79% — 5y 
14 Do 8s, 1936 nae wa ae 53 Do 4%, 1955... 277" 3 114% 1154 + & 153 Do ref 5s, 1975. | 69 «661, «683 icKesson & R'5145,'50- 90 §=688% 90 4 i 
7 Do 8, 1959 ("°° °**: 1 27% 27% o7y 1% 28 Do 5s, 1969, Juiy. “116 114%) 11514 4 i 7 Do ev 4s,'A, 1953 72 71 72" 45 "s ‘tan Ry 4s,‘99 |” ’ T% 53% 50% 53% 4 254 
25 Saxon Pub W 6lgs,’51+ 35% 34% 345, — 13 47 Do 5s, '69, Oct... | - 117% 1165, 11714 + ig 11 Do ev 4s, B, 1953 71% 71% 71K 4 “Ly : Pion we 48,'90,ctfs. . +5 482 4812 4816 4 2%, 
14 Do 7s, Pe occ. oe 38% 351g 36 21, 3 Do 5s, 1970..../° "| 117% 116i4 11m, + & 5 Do Gen Riy 6s, 1957..110” 110 110 ~ ¥ + Marion St Sh 68,°47..... 47% 4713 474 ly 
1 Saxon st Mtg 6143,'46+ 46 46 46 45 Can North deb 7s, '40..109 108% 1081, 4 4 Erie & Jer 65 1955... 114 1125, 114 1k l¢ Market St R 78,A,'40... 85 84%, 8&5. % 
1 Santa Fe 4 7s,’42.stpd* 47 47 47 4 23 Do deb 6%s, 1946. _ --121% 120% 121 1% 2 5 plead Co 68,45...’ 74% 73i_ 73% 4 
12 Serb: » Cro&s 78,’62..* 29 281, 281, % 26 Do 40, 1095.......°° +A 1025, 102%, 4 Met Edi ist ref 5s,’53..102 102 102° 4 A 
15 Do 7s 962 unmat 165 Can Pae deb 4s, Perp.. 82 80%, 81% 4 1 3 FED LT & T 6s, B54 63 3 63 + 3 2 OO SME ,...... 00° 94 94 94 
coup on .. ° 2 205% 20 Ms 1% 41 Do 4%s, 1946 |... 9814 97% 981, % 2 Do 6s, 1942... os 82 82 82 1p + Met WSEI, Cn 48,'38*§ 10 10 10 y 
1 Do 8s, 1962 2: 296, % 145 Do 414s, 1960 94% 934 94%, % 18 Fed’d Metals 7s, 1939. .103 1025, 103 %4 s Mich Cent 4%45,'79'°. 93 93 93 1 
48 Siemens&Hal 7s, 1935.+ 55 418% 55 +8 Do 5s, 1944, ctfs 110 10914 10914 , \y 1 Fla E C Ry 4168,'59...§ 60 69 60 Mid of N J §s,"40. ++ 79% 78y 78% 1y, 
14 Do 6l4s, 1951 cso et QF 40° 40 1% 94 Do 5s, 1954"... -101% 101 101% + % 24 metas... *§ 10 85 10 + 4 S2 Midvale stleo 58,’36.. .103 1021, 1026, % 
2 Silesian” BK 6s, 1947.+ 43 43 43 : 8 Caro, Cl & O 5s, '38... 107 106% 107° 4 ps | 21 Do 5s,'74, ctts_’ *§ 9% 7% 91, 1% 3 Mil El Ry&h 58,’61.... 81 go Sl +3 
3 Silesia Klee 644s, 1946+ 27% 274% 275, \y 7 Do 6s, A, 1952 --...107% 107 107% 4 | 13 Fran Sag 7l4s,'42 *§ 20 18 8g 1% 39 0 gen ref 5s,'71,_. | 8014 79 8014 1 
iF 3 Powel Prev 7s, 1958 8% fan ie 2% 5 Cent Dist Tei 5s, "43. ..109%4 109 109 itd ; (Stil Spa & N W’ 4s,'47_" as 5151 2" 
; s is 6s, g 5 ' on 5s, 5$ 18 g 1 | . a - 5 1 Minn&ést L ref 4s,'49,¢ 3% + 1% 
2 Styria 7s, 1946... |i oi 86% 86% 4°" i Tet Bisa aig 18 int io 1% | 21 GANNETT 65 43 |. 98% 99 98% 3 Do 58,A,’62 pag i ; + 9 
9 Sydney Sis 1955 92% 9)” go; y 19 Do Se, C,"69.... ‘of 11g gi lig | = bas Bakinn’ 5b8.'52. ot 93. +2 47 M, St P&SSM con 45,39 34% 33 344, i 
j "Do 7s."46.Feb coupon* 70 70 70 43 Cent Ill E&G 5s, +5} 87 66 67 Z| oa Cabin e884 "104% 10455 108% De cons 50,38... gn oe 31° + 3i 
2 Cent N ng 4s, 1961 6814, 68g 681g % 8 Gen Ele det ‘Site 43 ‘an 4 105 2 105 4 4 na on O6, 38... 39 38 38%, % 
17 TAIWAN EL 5 §. 7173 72% 73 1 Cent of N J gen 5s, °87 105 105° 105 + 17 Gen Pee 58,492" #2 105%, 10; 293, Do 5is,'78 a 2% 69 70% + 147 
3 Teho El Pow 7s’ 1955. 90 389” 99 2 1 Do gen 5s, ‘87, reg... 99% 9914 99% _. 48 6G Stl C Sie, +46 got? 195 gat? 5 “an co? Mo, K & T 1st 4s,°96_ | 91 89% 90 14g 
35 Tokio 514s, 1961 “+ 74% 725 745% + 15 129 Cent Pac ist ref 45,149 95% 93% 95% + ix 3 gee Pub Sve fis 139 89° s7, go4t 2% 2. po SHAE? ........ 80% 80% + % 
59 Tokyo EI Lt 6s, 1953 a TF) te we | oe Do 58, 1960...’ 73% 72% 73% + 14 62 Gen Thea Eq és"i9. i; °2, 6” “6: ¥ i pe 48,B,'62 pene he ie, ae ey 
2 Tolima 7s, 1947, *~>*:; 12% 12% 1268; 2 Cent Pae Thr § ‘ii 4s. s =. 68,°40, ctte’ to' “8 6a py, | oe 7 1” 21 ped) 5s,'67 40% 38% 40% 4 1, 
39 Trondhjem 514s. 1957.. 89°° 94 87% + 4 1954 (sl5d) .....' 92 go 92 “éy, | 204 Gooarich 1g, St. os a sag + 1 Mo Pac 5s,A,'65 $ 24%, 2410 241} Y 
14 Tyrol Hyd EI 7s, 1952+ 79 77% 79° 43 246 Cert’d deb 514s, 1948... 673% 60% 6614+ 6y | 38 “ane 6ls,47. °°" "" 106 105 100” . 10 Do 5s,F, : *§ 24%) 2317 234%, % 
2 Do Tis, 1955 *80 80” 89 5 42 Chesapk Cp 5s, 1947... 103%, 1028 103 be 184 Goody’ oy is 5 1038 ia 102%; - 1 Do 58,F,'77, ctis so+.8 22% 22% 221 ly, 
49 Ches & O con 5s, 1939. 111% 1108 1105, ; i ae Gould Coup 6s!4). ‘ti 19° “an 18° 3 1% 7 Ho 58-H,'80 ...... | ag 24% 244 24f/ 
5 UsSIGAWA E Pp 78, 1945 87% seu 8746+ 34 Ches & Oh gen A%68,'92.1108 1101, moa + % 32 Gr Tr’k of Can 7s "40. 1085 1075 1075, 1 os ay ns 2414 23% — 1% 
is UR St Wk bis, A. “477 Sai? 352 322+ % | 50 Do aus, A’ 1968 "Joa 103% 104" + 34 Do 6s, "36 gg 106% 1068 1068 — i$ | 27 mo pe’ SBS: A, 49.95 7 % ht § 
15 Do 6s, a, 1951... .+ 36 3514 3512 1 64 Do 41s, B’ 1995. |" 104% 103% 104 4 % | 125 GtN Ry gen 7s, A 36. 90i2 ROie 901 ry 130 Do 4s, '75.... Te. a 8 9% ly 
Ss Do 6i4s, C, 1951,s15d+ 364 36144 361; 3 Do Crg Vai 58, 1940. .105°° 105 105 + | 26 Do ref 448.4 -—" 95" 94%, 95 ,“ S Mob & Ohio 58, °38..°§ 17 1 11 1 
1 Unt’lbe Pe 68,'53,s15d+ 344% 341 34it S 1 Do Potts Ck 4s, *46..101 1€1 101 4 by 20 Do 5i%s Bis.” R51 gai? 848 . 15 wont Cent 6s, 1937. °°.’ 101 100% 103 ly 
2 Upper Austria 614s," 1957 2 Do Big Sdy 4s, "44... 102% 102% 1021 5 % | 23 Do gen 5s'C ; ee as 734 7974 4 15 Mont Pow ref 5s, "43... 95 941, 95 
unmat coupon '....+ 79 70 «70 3 DOR & A Ist’ 4s,'89. "104 104° 104 + 14 18 Do gen 4138'D.°74 74% 73° 73° 6 18 Mont Tram 55 "41... 101% 1001 100%, Y, 
S De te, 100 ....°': ous 101 103 ; Soi, & A 2d 48,89. “100%, 100% 100% — | S Bo oe 4138.5 /°77 4” tay 4 1 S Mor Sere 58, A. *55 774 “eres ae + 1% 
8 Do 614s, 1957 -+2..t 945 941% O4y 4 4, | 18 Chi & Al ref 3s, '49.... 51 50 + &% 1 Gulf Sta sti ‘bles "49 pa. ay ays 2 5 Mor & Co 4%s, '39... 14 1 10014 ly 
‘ 93 Uruguay 6s, 1960 ..| "+ 40 «637% 407% 4 2% 104 Chi, € Q gen 4s,'58. 104 103% 104 4 5 Gulf, Men (2 63 a2 4 | Mor & Esx 3's, 2000 88: 87 881, yy 
47 Do 6s, 1964 -+ 40% 37 40% + 26 2 Do ref 5s, 1971. 10742 107 10714 4 4 ‘ au MEI is 3 63 1 2 Do 414g : 91 91 144 " 
| 20 Do 8s, 1946 vsseeet 4416 42%? 4416 + 16 57 Do 4%s, 1977... 102 102 83 17 Do 5s, 1955 Pree 975% 9744 97i, 
33 Bo Il div Sis, “49. °° “010 1% +14 | 19 HACK W ist 45,°52... 1051, 105 105 32 Mut Fuel Gas 56, +47 "‘105” 192 105° + “x 
23° VIENNA 6s, 1952..,..« 91 87% 90% + % 53 Do Ill div 4s 1949... 106 1051, 10514 39 Har Ry-P © ist 48,'54 9512 947 a 32 Murray Body 6448, '34. 92 87 91% 312 
10 Do 6s, '52; Noy coup* 7% 7512 76 4 7 Chi & E in 5s, *51..*§ 9 9 93% + g | y 48,99 .  ’ “sn0{? 0812 109012 rb 
A i Do 5s, °51 otis $8 8 8 1% | 13° Hoek Vai 414s, '99 10914 1 1091, b 
» “Sl ctés.... |. ‘ — 14% ° oe on ; ' mo ; 
17 WARSAW 7s, 1953 _ 65% 63% 64 % 12 Do cons 68, '34. | ‘gj; 76% 75% 7544 1 3 Nenste Oi Sige, i6 * oy Bay bY, NAMM & SONS 6s, *43. sai 71% 1% + 
Z 13 Westphal El P 6s. ‘53+ 29° 27° 97 11 4 Chi & Erie ist 5s," ‘33. -1€8% 108% 108% — | 6 Hous B&T ist f0'45° 10214 100%) 190% nae El con gtd 4s, ''51.. 544 54) 54 + 1% 
' 22 Wuert’mb’g KE; 7s, "56+ 367% 365% 36% 4 8 Chi 4 & C 58,37 ++ ;104%4 103% 1044, % | 11 Housatonic con 5s '87.. 97° oat 97 @ <US Nat Dairy 548, 1948... 100 99% 997; 
| 11 Chi, Gt West 4s; °59°'< 32% 31% 3244 ¢ | 70 Hudson Coal, oa ise 38 , Nat Rys M 4i2s''57, assis 5 4% 5 % 
10 YOKOHAMA 65, 1961.. 77 76% 77 +4 42 Do 4s, '59, stp..." 33 ae at +1 | 6 Hud & M ret 55,'57..°° 28% 844, 6 4 De a, 7%, asst... g tm 4%—1 
2 Chi, In'& L ref 68,’47°§ 2314 2037 22% —1 | 28 Do ine $8. 1907 38% 3g* so, 3 J 5H? 4%8. '26, asst..'¢ 7 7 7 11 
j Total sales ____. ee $9,719,500 2 me gen 5s, i960: ." ‘ef 8 ast i 2% | 1 Hud Co Gas Ist 5s,'49 1131; 113% 11317 ¢ : Nat oo _ i 1040 on? 4 
| oO gen 6s, a . "Ne awe ASG 1134 ‘ “4 119 Nat Stee 5s, a OF % 1051, \y 
| DOMESTIC BONDs. 373 Chi, M, StP&P 55:75 ° 2% 22% 234 — ‘in | 37 Newberry, JJ, 5%s,"40..10512 1041 144%. i 
| 395 0 adj 58, 2000... °* “717 6% 6 Yy 39 ILL BELL 1 5s 86....111 109% 410 "1 ; New Eng RR 4s, "45. _' 12% 72% 726 5 4% 
5 ABR & STR 5%88,"43.. 1041 1041, 1043, % 23 Chi, M'& St P 4s,'99__ 51% 50° 50% gz 4 IM Cent ist ext 31,6 "51. 98% 988 gga og PW E T&T Ist '5s,52."134 114° 114 1% 
18 Adams Exp 4s, 1948. gue 80) 818 4 1 | 29 (CM fies, Biggs, '89-- 58% 57 58 > 4 | 82 Do 4s get 248.51. 50% 57 seg. | 23 “EY lap etl......... 110% 109% 110 4 
3 Ala Gt Sou 4s. 1943... 991, 9914 991, | 3 Do 4%s, E, 1989.... |. 58) 56% 58 + % 19 Do coll ‘tr 4s 5D 770 764) 77°" i? 27 New Jer P&L 4468, '60. 92°° 9) - + Y 
36 Alb & Sus &td 3i4s,'46.100 9912 9912 5 % |; 15 Do 4%s, i989..." °°’ 58% 58 58444 1 31 Do ref 45,'55° : 81°" Roe 801 i? 2 N Ori Gt NoRy 58,A,'83. 57% 571, 57% 
1 Alb Per W P 6s, 4548 3% 63% 63% | 2 Chi&gNn W’ gen 3's, '87 50% 50 504+ &% 49 Do coll tr 4s, 1953 69% 6812 go% 16 o7:«C(New Or P'S 5s, A.’ 52.” 59 57m 5814 
, Alleg'y Corp 5s,’ 1944 66 65% + 112 15 o gen 4s, 1987... 5 53% 56 + % | 10 Do ref 5s, 1955, 9012 9oi2 9012 ee 27 oe a ott 1006....... Se 57% 5846 4 4 
105 Do 5s, 1949...’ 58% 56 5614 1%, 1 Do gen 4g, 1987, stpd 57% 57% 57% 1 | 9 Do 61s "1926 rei 100 7 998. 100 8 3 21 New Or Ter Ist 4s, '53. 94 82 8 +92 
67 Do 5s, 1950..." |" * 28 24% 28 34% | 17 Do 4%, ee 2 32% 32% A 5 Do Lou 31:5 ee 9 RSi? a “4 19 New O, T&M 448,'56.°§ 20 49 20 
60 Do 5s, 1950 ctfs t 274% + 314 | 29 Do 4%s, C, 2037." °°’ 34° 3214 3310 Ig 1 Do St Louie 'sin- ‘51. pote Se 2 a i Do 5s, B, 1954 “$21 200 (3) 
2 Alleg*y ‘Val 4s, 1942... 104% 1044 1044 5 x | 4 Do 4%s, 1987 ../'''"' 58% 58% 58% 4 x 18 Do at Low o i 2% Bet) 8214 % Do 5Yos, 1954... |) | "eg 22 21 34 1%, 
3§ Allis Chaim 5s. 1937. | - "gai seis + % | 12 Do gn sa tee 0 2 oe ee 50 FCC s¢ f N,O 5s,'51 T75ts 103% 104% + 3% yy Bkn & MB 5s," °35 102%, 102% 102%, 
2 Am Beet § cv 6s, 1935.100% 10014 10014 § Do ref 5s, 2037.:..""’ 38% 36 36 2% 3 360 opo gut LN O 5s,’6: mit Lo 74% % 03. «NL Y Cent ceb 6s, ‘1935. 97 96 «96 
12 Do 66, 1940... 1995- 928; 921% go % | 242 Do 4%s, igag 1 1** fo" 24% 2am — “g | 2: Steel det ee tic. + 701g 6Bi7 met B®! 1 y, Crm, saag** ++ AI NIM 111% _'*g 
14 Am Chain és, igga’’""” 91% 91%, 917 15 Do Nor W 6s. *34°° 76 % +4 37 Ill Steel dep 4%s, 1940. 108 107% 107%, & is, con, 1996..°<: "74g? 1H 8312 {? 
187 Am & For’ P 5s, 2030... 53144 52 53 + &% | 16 Chi Rys ist 5s, "27. .t§ 61% 6CY 60y, % | 12 Ind Nat Gas 5s, 1936... 102% 102 10214 Ie 85 Do ref 4%s, 2013, -. 585% 57 57 21, 
26 Am lee cv Ss, 1953... 714 32 jas t 4% | 38 Chi, RIQP gen 4s ‘88h 51% 47) 47 a | 9g Inland Steet 4145, a, "73 ei 101 101i. 73 (Do ret 4%s, 2013, ‘n’! 59% 56% 57% — 91 
140 Am I G Ch 5i%s. 1949.‘ 100%} 99% 1004+ 1 | 124 Do res 48, 1934... .§+t¢ 18 16% 16%— 1% | 78 Do 4%s. B, 1981... :101% 100% 10143 +g | DO Bie, 1907... pane Moy a 5 2 
32, Am Int 5s, {o49 en 82% 81% gis x 3 Do ref 4s, 1934 ctfss? 16% 16% 161%, | 158 Int RT ist & ref 58,'66§ 77° 76 765% i ‘pt Cent 3%, "97, reg ag 89 89 : 
3 Am Mach & F 6s, 39. .105% 10514 10514 — 1 | ,5 Do 4%s, "52. yeG....-. 17° 17 47 oe 34 oO 08, 3008... $3 50% 49%, 5017 M% 2 ref 5s, 2013..!..-- gs 63% 64 
79 Am Roll M 5s, 1938" 105% 104% 105i, + 45, 24 Do 4s, 1952 © $f 18% 17% 17% - 1% 1 Do 6s, 1932, ctts._ °§ 47 7 647 Ms Do deb 4s, 1942 5 94% 947 16, 
68 Am Smelt & R 5s, 1947.1061%4 105%, 106% + %& | 99 Do 444s, 1960 ||| *§ 8 8 +1 | 35 Do 7s, 1932'. |. *t§ 81% soy 81% \y 21 NY C Lake 8h 35 98. 83 82% 977 i 
10 Am Sug Ref 6s, 1937.. 106° 105 106 ie | 18 Chi, TH S ist 5s, '60. 54% 54% 54% CO 102 Do ev 7s, 1932, ctfst§ 7914 781, 7813 Y 26 ON ¥Y © Mich ¢ 312” ‘98 RD7 Ro” 32° ry 
5 Am T & T gold 4s "36.104 104 104 ; 7 Do inc 58, 1960 ».35 33° «(433 So | 3 Ist Ae on 58, stpd, °42 97 8546 87 7, j Do 3%s. 98 rez 80” 39 80 bs 
15 Do 414s, 1939 108% 107% 108 y 38 Chi Un Sta 4%68, A, '63.1081, 107% 108 % | 183 Int Cement , -, 96% 94° g¢1 2% 28 oN ¥ ‘Ist 48,'37.100% 100 100 
6 Do col tr 5s, 194 110% 10914 1101, % 11 Do 5s, B, 1963..." -109%4 1073; 1081, 1% | 4 Int Gt Nor vs. B. '56*§ 2816 og 2a1 $¢ “ha reg. .- 99° 99 og 
102 Do 5lgs, 1943.. +++ 11244 11118 112, + A | 36 Do 644s. C. 1963. -114% 114 114 ee ie Do 5s, C, 1956..,. °8 28u 27% 22” % " 1935 64 62 63 . 
142 Do deb 5s, 1960 -+-110% 110% 1101, A 69 Chia Wi cons 4s, 1952 91 90 91 4 1% 26 Do lst 4s, A. 1952..*3 9072 281, 29% ta : fa A mares? 65% 64 6st a 
290 Do deb 5s, 1965 - - 110% 110% 110%, ay | 20 Do 5igs. 1962 ||. ---103 102% 1024, . % | 28 Do adj €s, A’ 1952. +5 8% 8, Riz PY, 41s 1978” a 55tg 54% 544, {; 
=. . 
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Net Sales Net Sales Net 
1 ieee. High. Low. Last. Gnee. 1 1000s ; High. Low. Last.Chge. | in 1000s. | High. Low. Last.Chge. in 1000s. po — fn gr Chge 
‘ » ° + it 4 47 
NY Goes ig aM Mage MN Sk | Hes PS mice Bk BO gS Be |B Mian Mth Bas Hg a | HE OBEN SC ST 
A “an ist a — son ; :" 12 Parmelee 6s, 1944...... 31% 4 31% + 48 De 4%s, 1978..... *§ 11% 11 1a ~ % | 43 Do ist ret 40.2008 101% 1014 10h ‘a 
’ : Pathe Ws, 1937... 98%, 6 448,'78, cfs, st..*§ 114% 10% 11 5 / + % 
40 NY Eéle ref Gis, 41. .114% 114% 114% — % | 12 Ente Buch ts, 1007 oy inetin % a Do ber B, 1950. 4 14 € oo 5 _ Do ist ref 58,2008... .114%2 114% 114% 
15 Do 5s, B, 1944 .......110% 109% 1104+ % | ,2 yh con fs, 48 +s 8 Do 4s, A, 1950, reg.°§ 1 136 2 unit Biscuit 6o,'42. 107 106% 107° +" % 
ee ae : d <* ; 
$2 NV GLE MF 45,49. 107% 107% 107% 1% | ,3t DO con’ 4%s, 1960....\111" 110. 110%. | OE De Se, Stee, tet is i | i U's Rebbe 88% 86” Bai,» 2 
10 ~=Do 5s, 1942 ----116 116 116 + % | 412 Do ius 984 96% + : 15 St L Se W ist 4s, 1989. % ™% + . 23 Univ Pi a, R s., 36 21% 20% 25 : o% 
. , x70) 5 3 en re y cee _ + 
Bist, fe 8 ed TE OB OG Sue a Sue +1 & . Do ist term $8, 1952.. 55” 53% 4 — 49 Utah P&L 5s,’44 67% 66% 67% + % 
ie ete Fee a ee : 1 St Paul Ry C 5s, 1937.. 7 2 7 @ Utiea G&E 58,'57 115% 115° 115% + 
3 Do 4%, B, 73 104 103% 10 + % | 48 Do Se, 1964...... 103% 10a 103% + 7 StP KOS L 4%s,'41.° 16% 16 16 .. 139 Util P&L 58,'59, ww... 26% 25 26% + 1% 
2NYW¥& Po Br 4s, ‘41.101 101 101 + % 40 Do gen 5s, 1968 107% + 48 St P, M&M 5s L. gh 1 105% 106 + \% 27 Do 5%, °47 29% 28% 2%+ ¥ 
7 NY, N H&H 348,54. 38 37 = 37 3 103 Do 6%, 1936..... 106% 105% 105% 3 Do Mont ext 4s,’37...101. 101. 1€1__—« 
1 MY% 37 21, 120 Penn Dixie C 6s, 1941.. 68% 64% 68% + 4% ° 6 WVANAD cv 5s,’41 82% 80% 82% + 1% 
1 Do 3%, 1956 37% 37% 37% 2 20 Do P ext 4s,’40, large. oi% 97% 97% ly 
33 Do 4s, 1955 42% 40% 42 + 1% 65 Penn, O & D 4%s, 1977. 103% 101% 101% —~\% 5 Do P ext 4s,'40,sm re 2 Vandalia 4s,A,’55 102 102 102 + &% 
28 Do 4s, 1956 42% 4 42% + %& 11 Do 4%s, 1981......... 101% 101% 12 St P Un Dep ref &. "7. 2.314 11 111% 1 —- % 9 Va EIMP cv Stes,” 42 108% 108 108 xy 
24 Do 4s, 1957 .... “34 33 334+ 1% | 226 Penn P & L 4%, 1981 “" 98 99 + 42 San A & A Pass 4 1% 19 Do ref 5s,’54 7 103% 104 + % 
42 Do 4%, 1967 ... . 45% 43% 454+ % 17 Peo GL & C ref 5s, 47 99% 99% + 26 San An Pb S 6s,A.52.. 99 +2 12 Do 5%, "44 109% 109% . 
60 Do conv 6s, 1948 57% 55 55 2 5 Do 68, 1943... 111 110% 110% — 2 San Fe, P & P 5s,.42..107 107 107 + % 9 Va Mid gen Se. 36 103% 103% 103% Ms 
wi Do col tr 6s, 1940 6% 65 | 2 Peoria & E ist 4s, ‘40... 69 69 1% 35 Seabd A L ref 4s,'59.t8 7% 6% 7+ % ad ba” Rwy 4 ee - *62 LI = dl + 1% a 
N y gen 48,,55. 55 53% 55 + 1} 11 Do inc 4s, 1990. 6% 6 6 — ¥% 21 Seab’d A L ref 5s, '59 _Do ist 5s, 2 fe 10855 m+ 1% » 
t “po chat Ben“: Sigg Sie Giy + 3 | 20 Pere Marg ist 4s, 1956. 68% 68 68 +1 _. ete ——— es 8 F + % 2 Va 8 W con 5s,’58 o & SF + % 
i ne ~~. Ly 1942 * Son oon 95% 5% 51 Do 4%s, 1980......... 71% 71 TIM + % | 175 Do 6s, A, 6....°§ 10 8% 9%+1 1 _ Do ist 58,2003 . 80% 90% 90% — 1% 
2N¥ Rys inc 68, 1965..+ 8 8: 43 Do Ist 5s, 1956....... 79% 78% 729%+ % 28 _ Do 68, A, 1945 cfs..*§ 8 8 + 1% i A st 44s, 34,a8° *% 4% a— % 
+ a) iy + s . . > & ‘ 
eS en Re ee cee Pe Re a : 
6 N ¥ & Rich G 6s, "51. .108% 108% 108% + 4 6 Do 4%s, 1977......... 104° 1 +''y% | 101 Shell Un Oil 5s, 1947. 102% 10214 102% + 12 WABASH 4%4s,’78....*§ 15% 15% 15% 
ae lost 106% - Ki 3 Do geni 5s, 1974.....110 110 110. 46 Do 5s, 1949, w w...102% 102% 102% — | 16 Do Ist 58, "39 $90 87 90 +3 
dem : ; . 2 ’ Pipe L 1952. .103% 102% 103 q oO - 8 69% — 4% 
25 Do Ist 6s, 1947 ......109° 108% 108% + % = —— ge ée sat 104% 1 195% + 1% “ ) dh 2 SF ~ 5s,1949. rt 103% 1017 H % 5 Do 5s,B,°76 . *§ 16° 15 ist 4 + 
1 NY, 8 & W 2d 4¥48.'37. 47 47° «47 5 Be 4 967. "10814 107% 108 + i 13 m 7s, 1 ts 6 Do 5%s,'75 -. *§16 15% 16 +1 
2 _ Do gen 5s, 1940 ..... 49 49 49 ' ov rhea Roce t 6s, °49. 524 50 52% + 2 28 Sinel C Oil 6%s, B, '38.105 104% 104%— % 3 _Do Om div 3%s,'41..§ 48 48 48 % 
40 N ¥ Tel gen 4%s, "39. .108% 108% 108% + % |; 65 Do 5s, 1973. aan 65 +1 31 7s, A, 1937 . 104 103% 1 - 8 41 Walworth 6s, A, '45...* 42% 37 42 +5 
9 N ¥ Trap Rock 6s, '46. 50 47 49%— 2% | 173 Phillips Pet 5%s, 1939..101 100%101. + % 27 Skelly Oil 5%s, 1939. . i 9414 945% + 1 12 Do 64s, '35, w w...* 32% 27% 31% + 5 
60 N ¥, W & B 4s, “46.. 35% 33% 35% +1 | 2 Philippine Ry. 4s, 1937." 23% 23% 23% — % 42 So Bell T&T 5s, 1941..11014 10912110. 34 OW Bros cv 6s, '39. 5914 58% 59 % i 
5 Niag, L & O Pw 5s,'55.108% 103 103% + \% 1 Pillsbury Fir M 6s, ‘43.109 109 109 3 So Col Pw 6s, A, 1947. 83 824% 83 + % 6 Warner Quin 39. 25 8 1, 
13 Niagara Sh 5} "50 68% 67% 684+ % 3 Pitts « WV ‘4s. A, '58 72% 1% 72% + + 4 93 So Pac col 4s, 1949... 63% 61 63% + 2 Warner Sug ist 7s, °41.108% 108 108% A 
1 Norf & So isis, 41.336 36 36° +2- 6 Do 4%s, C, 70% 70% 70% — 1% $ n° py 4s, 1955...... = 4 88 . = Wash Term Sige" s oan a30 ie a 
9 N ist ref 5s,61.t§ 174% 16 17 op ota se LA oO 4448, e » 45 
4 rt ; a rey 4 61, pests tied 17-17 + 4 Ee 48. 108 108% 108 +1 92 Do 4%s, 1969 .. ‘ 5914 ste + 4 2 Do 4s, 1945. 03% 103% 108% + 1% 
1 4 by oot Ya od g 
Norf & W ist 4s, 1996..107 1 106 1 Do 4 B, 1942 180 Do 1981 .......60 58% 60 +1 5 W Pa P ist 5s,A,'46 110% 110% 110%4+ y 
1 “| ‘ ee 113. Do Ore 4%s, 1977.... 75% 74 75% + 1% 2 Do Ist 4s, '61. 105% 10514 10514 
1 Do div 4s, 1944 08 107% 1071, + % 1 Do 4igs, C, 1942 Tos 108% 108% 3 
1 N& WP C & C 45,'41.106 106 106 2 Do4 J, 1964 107% 107% 1 - 1 Do Cal 5s, 1937 ....106 3 ea 20 Do 1st 5s, E, 1963....114 113% 114 : 
32 No Am Co 5s, 1961 7% 85% 87% + 2% 40 Do 4%s, C, 1977 101% 101 101% + % 36 Do S F T 4s, 1950.. 97% 97% 97% + 3 Do ist 5s, G, 1956... .109% 109% 109% % if 
12 No Am Ed 5s 57 84 2 Do 5s, A 1970. 10 + id Sew gen 4s, A, 1956 i84 8s ss + 33 7 = 1st - gtd, 2361 si 79% 80% : 
6 Do 5s, C, 1 794 78} 4+ 2 ‘ y ’ aT, + © 48, 2361, reg. 4 4 - 
eat a ee gre: 1 | ie ort Gen kt ts, “ian SON eT say 2g | 1B Bo aie Me isce Tee eB AR B | ab west Bi deb ia td. asi "ea “as 
H , . 4 eeseecs —_ > 5: 54 ln + 
$2 Ne Pac qu on. ae i104 ‘. 0 t ~ * hun Te Fy $s , Pr ; Ff 8 Do M & O 4s, 1938.. 62 6 + % 21 Do 5s, 3 oni ee 
107 ——dDo 4s, 1997 +m | ot eee 1935. - °* Some & a 5 Dost D div is, 1951. 81 80 S81 -.. i] WHNY¥ h Pe cen 4s,'43 103 10214 102% — % 
= 5 | ,12 Porto Rice A T 42. ra 32 Southwn Bell T 5s, '54.111% 110% 110% — % 34 Do Ist 5s, 1937 106 105% 105% — % 
33 Do ais 2047" Be ts +’ | 182 Postal Tet & © 50, 1953 43% 41% 424+ 6 | “3 Spokane Int 5s,'55...°1 7% Te 7 % | 19 West Pac 5s, A, *46...°36 34% 35%— % 
15 Do 5s, C, 2047...... SS Rrccned OB C Se, (6.10 Se. te see S| 688 Oe OS N 2 Se, 1908 105 103% 103% — 1 S$ Do Se A 46 asst.° 36 36° 33° _ 1° 
26 Do 5s. D, 2047 as — \% | 74 Pub S El & G 4s, '71...105% a] 0 * 116 Std Oil N ¥ 4%s, 1951 04 os | 4 West Un 4%s, 1950 79 78% 1844+ % 
131 _ Do 6s, 2047... +2 | 2 Do 4%, 1967.........107% 107% ¥ “ 186 Studebaker 63, 71942. 13 49" 46% 48% +24 13. Do col 58. 1938. 101%4 100% 100% — 34 
109 N Sts Pw ist 5s,A,"41. 1054 103% 1 2 MF pee OR one iaa7 | 98R ‘poet beet | 48 «© Do Gs, 1942, ctfs.-.§ 48% 46% 47% + 2% | 47 Do 5s, 1951 82% 81% soys iG 
30 ~—-Do Ist 6s, B, 1941 105 iy ih 1 CS Pave SS Oe. 1087... i, 37 Do 5s, 1960 8244 81% 82444 i 
a ae es 123 Do 5%s, 1940 an + % 5 TENN C&IRR 5s, 1951.112% 1124 112% + : Ba aaa . 2 
39 Do 6%s, 1936 . 101% 101 101% + % 
2 OGDEN L C 4s, "48 50 50 50 2 22 Purity Bak 5s, 1948... 85 84% 844 — % bs 47 .. 87% 86 a 4 Wh &L E con 4s, '49.1014%101 101 + % 
64 Ohio Pub Ser 7s, 1947..106 106 106 + % | 100 READING 448, A, °97.103 102% ae 5 : $1 Do Ks. é. 1966. 102 b 101% 102% - ¥ 
+ + Whee! 2 2 
$ one he'n Rr Mei 5s,'36. ion” ios ios % | 23 ping ber’ Cc a 1951. ‘aT % 196 + 4 3 ee - 21 Do y ¥ A, 1948. = 964% 96 96% + % 
6 Ont Pw Niag F 5s,'43..109% 109 109 + | 23 Remin Arms 6s,A,'37 -—_— 102% 1024 — \% 19 .B,’77. 84% 8 +1 2 W Sp St con 78,'35,cfs*§ : a é 
2) Grey W'S N 4546 104g ton” ion + | 8% BeMond Sue A ww. 264 Oe eet | 38 Do ss, C 19m ..... 83% 81% 834+ 1% |S Winmar's F os, 40. - 7 102% 102% 102% > 
4s,’ 7 8 & 8 5s, 1940 : pay +1 - 2 
23 Oren SL ist Se 46. 1120112 aks 2| 5 “Ra'ste Avis. "4 + ise | “) Do M'P T Sige, i964 82 82% S2G | * | 25 Witson & Co ist 69,'4i.108 107% 108" + 
"7 Otin ‘Steet 6s" oat ; Sod 56" . ay | 3 RET SB et D -88, 104 1088 10855 — 1% | 10T Texas Corp cy Se, 1944-10348 108° 103% +" 'y | 2 WHC Jat gen deabicttey 18 14K 18 + 3 
6 5 -s + + 43 Richfield Ol 68, "44.18 3 — ; +1 ‘ok . 
| St Bo Gs. 1944, etfs. *) 31” 38 20% — 1 | 16 "Do ast’ 55,1937. -100% 100 100% + 2 De GAD ter ts, et te Te + 
. GAC Cotes & ts, 1898. + : 7 Rich ry Meck = — PJ = = i | 35 Do adj inc 5s, 1960..+ 26% 25% 4 1 Do StD ter 4s,’36,cfs 6 6 6 
ood ve 5s, : 12 Rio G ne ay 8," -t 80% % | 136 Tob Prod NJ 6%s,2022.107 106% 1 + YOUN 718.. 8544 8444 85% 4 1 
33° Pac Gas & El 5s, 3 2 + 6 Do 4s, col A, 1949...*° 42 42 2 14 Tol & Ohio gen 5s,’35..101% 101 101 s = _ _ Se g5iZ 84 soi + % 
3 Pac Mo Ist ‘s i ori 107 ore + | 10 Rech h GSE. 5s, 'E, 1962. -108 108: = Ms | 3 Tol St L & Wn 4s,'50.. 80% 80% 80 mst 
4 "Wo at Gk 953. uss? I 107, AH H i | ; po ie = t 3 Treax fr C Sys, e---- Sm SS 4% + é Total sales . $28,930,000 
14 Pan han P Cal 6s,'40.t§ 41% 39% 39 3 i iu ‘and 3 Rs 43400 pati ‘8 a % aad m @ 61 Trumbull Sti 6s,'40 97% 96 96% + | Grand total sales 50,550,700 
9 Do 6s, 1940, by .*3 40 39 39 A - 4%8,"4 | 9 ag A E L&P 5s,’57......107 106% oon _ 4 *Selling flat due to default in principal, interest 
20 Parm Bwy 5s, "51... 4 40 40% — 4 ST J RY,L,H&P 5s,'37. 92 92 1 1 Oo Sigs,” -107 + or both. Selling flat for reasons other than de- 
116 Par F Las 6s, ‘47, filedt 5814 56: 57% + 2 6 } ey r Lead 5\%s, 1941. 100% - 19%+ & | 28 us 0 Cal ~ "45, rets, ww. oe 103 193 + fault. }Negotiability impaired by maturity. §Com- 
60 Do 6s, 1947, ctfs. 58 57 +2 112 LIMSR G 4s,’33.¢ 63% 57% 63 + 6 4 Do 6s,A,’ -1144% ise 114% + panies reported in receivership 
For Week Ended Saturday, Nov. 10 For Annual Range to Nov. 3, See The Annalist of Nov. 9, 1934 
Net | Net Net Net 
High. Low. Last. Ch’ge. Sales. High. Low. Last. Ch’ge. Sales. High. Low. Last. Ch’ge. Sales High. Low. Last.Ch’ge. Sales 
Stocks and bonds marked with an asterisk Brazil T, L & Pwr... 11% 11% 11% + % 200 | Crane Co ............ 38% 7 8% + 1% 1,400 *Froedtert Gr & Malt . P “ 
are fully listed on the Curb Exchange; Brill Corp, A... 1% 1 ee 400 Do pf_.............. 56 = s ‘ 1 aie ev pf (1.20) 15% 15 15% \% 150 
others are dealt in as unlisted issues. *Brillo Mfg (60c). 6% 6m + 100 | Creole Petroleum .... 13% 12% 134+ % 8, | GENERAL ALLOYS.. 1% 1 1% + % 1,500 
Brit-Am Oil cou (80c) 15% 15% 154+ 1 100 | Crocker Wheeler .... 4 4 44+ % 600 | GE . AL § ? BS 4 
ADAMS M ist pf (7). = 101 101 , 75 Ps P i... 4 = 300 *General Aviation . 4 a, «238% lg 600 
Ps 500 | Brit Celanese, rcts. 2% 2% + 100 ‘Crown Point Petro’ ; Gam Wiaetee 
min... aeerikt & | Brown Co. pf 9” 8% 9 +1 125 | Crown Cork Int", A.. 6% 6 oo tbe pede ee ae 
Ainsworth Mfz Corp. 144% 14% 1444+ 1 300 | *Brown Forman Dis.. 8% 8 8 = — yall (2.20)... s at s* i 2 400 | Gen Fireproof 6% 514 6% + 1% "400 
*Air Inv, Ine 1 1 1 . 100 | Buckeye Pipe Line (3) 33 32% 32% > 50 *Cusi Mexi —_. © mi 1% 41,800 Gen G&E cv pf, B. 13% 13% 13% 1% 150 
Ala Pwr pf (6)... 41% 41% 412+ iy 60 | BLN SEP pf (1.60) 18 11% 17h + 1,500 eaicane Sie.. Mi Gen Invest Corp ng 600 
Do pt (?) 16% 46% + 1% +4 i DARBY PETROL (50c) 4 200 | Gen Pub Serv pf 29% 30 20 
Allied Mills, Inc... 3% Tih 8% + 1% 3,100 “Bulova Waten ev pt bot) oe eh > 12 183 | Smevmport Hostery(2) 18% 13 18 $ 200 Gen Rayon Co, Lid, A 14 1% “14 100 
Aluminum Co of A.. 53% § 53. + 1 2,950 Butler Bros ptene 8g 8 8+ % 1,300 memo ae Te 10c) 23 23 100 | Gen Tire & Rubber... 63 60 63 3 300 
fam “Gesde Mi’ (adc) * Sm “om. * = 200 ". | Distiiiers ae rs.: rr 1 % ue Glen “Alden "Coat(*1%4) 2a 23% 24% it 9.000 
: ¢ ler Casting. 8% + } . 9 
“Am Beverage Corp 1 1% + 100 | *CABLE EL PR vtec 1 1 1%— % 5,200 | Domin Steel & Coal,B 44 414, 41 — 100 | *@ Underw (k25c) 1 7 300 
m Book Co (4). 58 58+ 10 | Cables & Wire, A.... % ¢ % ie hemical (2). 71% 7 Th + 2 1,600 x Sug, B 3% 5% «65% % 100 
chem, Bett & Cont % 8 at 100 | Cables & Wire, B 45 e &. 300 | *Driver Harris (ic25e) 124 12% 12%— “i ‘100 | Goldfield Conso h (2+ ve 3,600 
Am Capital, A 1 1 1% — Do pf (k9 9-10c). 3% 63h «63h — '% 500 | *Dubilier Condenser 1,000 1% 1% «1% 700 
Do pf — --.- 16 16 6 . 100 | *¢ A M Co etfs (r) ss 200 | Duke Power (3)... -— 2 a 4g 175 | Gorham Mfg vtc ext | 
*Am Cit P&L, A (a3) 27% 27% 27% + 200 | Canadian Ind Ale, A 9% 8% +1 800 | Duval Texas Sulphur. 6% 6% 6% (1%) 14 14% + 1 200 
Pr. eee x Br ane Canadian Marconi m2 M+ 4 3,400 cGrand B Yar (50c) 5% 5% Si % 300 
m “Cyan, ° ‘arib Syndicate . « re 2 4,000 P | Gray 8 (1). 91 9% 9 Ma i 
Am & For P war a | Gammation Oe (x56) 16% 16% 23 Pas 100 | EAGLE yan ne aw so” Be ee = | Gt A&P 8 n-v (17). 133 7 1977 13374 6” 1,330 
Am Founders 100 | Carrier ¢ 11% 8 «611+ 3 9.650 | East Ge Bo pt (6). -a = Do Ist pf (7).......128 125 128 + 3% ‘110 
Do ist pf, B 16, 15% 16 +1 50 | *Catalin Co 4% 5% + % 4,000 Fasy Wash Meh, bower Hh 3 3 . 2 700 | Great Nor Paper (i). 25 24 25 G 450 ; 
Do ist pf, D. 14% 15% + 150 | Celanese Corp pf (7). 95% 2% 924, — 2 375 De Ba ineeed aa he q 3 2 100 | Greyhou: & (Del). 18% 16% 18% + 2% 9,800 
Am Gas & El (41). 1 19 (19) 3 12,300 Do ist pf (7) 91% 93° + Hi 1,425 | Edison — ~ 23 H 00 | *Groe Store Prvitc. i | 200 
gn et Cn, oan gs ae | a a oe sat t ZS 1-200 | Elec Bond & Share... 101 94% 10° + 4 0300 | OF Sa te aT 53 56% + 2% 4,500 
Am Laundry M (40c) 124 12. 12 150 Do #f . ' 6% + 3% ; Do pf (5)....... ' 36 34 36 +1 400 | HALL LAMP (k20c). 4% 44 4% + % | 500 
Am [4t&Tr (1.20).... 10% 9% : 900 | con M GRE ct ide) 8% ‘BS “dys” 700 | gp DO Pf (6).......... 41% 38% 41% + 24 3,200 | [Ha Tob Colne 2) 1% 1% + % 2,000 
Do pf (1%) ...... 21 21% 21 seo | See Be SES ct (ote) % El Pw Associates(40c) 4 4. 4 + 4% ‘500 | *Hazeltine Corp (k2%) 7% 7 7% + 1% ‘400 
*Am_ Maracaibo t 209 | Cem States Fiee..... 4% + ve 4,000 Do A ( 4 &% 4 + 1,200 | *Hecla Mining (k20c) 6% 6 6% + %& 4.500 « 
yy Co — 8 » % 325 Do 7% pf 2} 2 2% : *El ling so if 1% — 2 ” Heyden Ch Cp (+1.10) 3714 36% 37% 4 3% 600 
Am Superpower -_— - 8.700 4 = Speen 7 ss at % on *Do pf, w W........ anit 38 38 25 Siow Sete (41.30) a6 201% 20% + se 8.700 
: ase - ar 4 : Electrographic 3 3 100 ly Sugar 24% 2414 + 
, pe is oF (6. 99 3 ei &. oe Centrifugal P (40c). 4 4% 4% + | 100 | Empire Dist El pr. 12% 12% 12 % MS | mem (AC) isi pt.’ om’ fe 
m Thread pf (25c). 4% 4 4 3,700 Charis Corp (1%)... 14% 12% 14% + 2 , Empire G & F 1% pt. 15%. 15% 15 + 50 | Horn & Hardart(1.60) 18% 18% 18%— % 200 
nehor Fence vy 1,000 | Cheseb’gh Mfg (1614) 126% 124% 126% + 250 Do 8% pf 18% 18i2 ish. 50 Do pf (7) 100i, 9914 100% + 1% 40 
Shenor a. a aie Tel Tube 2 ; "790 | Chi Rivet & M (k25c) 14% 12° 13% + 24% 4,400 | sxauity Cor i _ 4,200 | *Hudson Bay Min&S. 134 i1% 12%. % 8 
Ark Nat Gas Pr 1 1% + 4 200 os = fee . “2 —n 7 + 2 18 = Eureka Pipe Line (4) 33. 32. 33 + 1% 100 pana ee 12% 39% 421444 2% 6,400 
% - i, ¥ rvice £ 4 + , *Ear El, Ltd, A (60c) 9% 9% 9% + 100 ygrade ar ioe % 
= - ry Reales 2% 2% 2 — f00 o P . 145 ~ . a 4 ty Sedbe 2 g* 2 500 | Hygrade Sylvan (2).. 22 21% 22 % 75 
+ i‘) - Evans 1 1 ., — ™ 
geese oath EER Rig | oft Rating MES Be | Remmi FP PS gM | nar et seer, ues we sau e 
cart Met Wks (kl0c). 4% 2% 4% + 1% 5.200 | Claude Neon Lts, Inc % --. 2 | i oe cee (a) 40,640, 40 50 
: } Cleve El Ulum (2)... 22 a 300 | spay u VIA.. 8% 8% 8% 4 1 } Imp Oil, Ltd cp(‘80c) 17% 16% 17% + % 22,600 
Asso El Ind (k10%c). 5 200 . , ~-y - LD AVI % 8% S%+ % 1,200 Do reg (+80c) 17. 17 «117 1 
= as ~ + 2100 | SCleve Fracter 2%4 “e + * by-+4 Falarée Sager ...... 77 15 1 +2 100 | imp Tob, Can(+52ijc) 12% 12% 12%: i 1,000 
s''n 3'100 | *Colon OU ....... _ : oon Maan sd : . 2 j 
oo ot ‘@t of MS y 3200 | Colum G&E ev pi (5) us” 1m" 52 225 | sraistaff Crew & af w- & 1300 | Imp Tod, Gt B & 1 eee 
= Soe ae 4 ts z - 2,100 Columbia O & G vtc. < % aot “tes 400 :Fann Candy Ps) 7 1% ; rr "700 oo be ee on mn 34% 33% 34% ‘ 7 200 
Atl Coast Fish 9 8 ” a ig 1,300 Comwith Ed (4)..... 42% 41% al % Pt 7 wy bey + & 100 Ins Co of N Am (2). 5: . * ss vl aif 2,200 
Atlan ‘Corp BB ok Toes | SERN ate we Rob OGG | oe ame (iss aa nu aT 1 1.008 | Hie Cheer ments TR 78 
11) 48% 46% 48% + 2 : 1 toa us f | 0 
Do pf A (3)....... 481 40% 48% + 27 goo | *Compe Sh M stc(50c) 11% 10% i + 1,000 | Fire Asso (Phila) (2). 51 49% 51+ 2 125 | cnet Wie, O72 cv PEL =68 10% + 1 425 
Aites Plywood (k50c) 6% 6% + % 400 | *Cons Aircraft . ge 1,400 | First Nat Stores ist eo oar 12% ¥? 12% % 700 
“Ante Votne Me (05) 3" 55° sp” 503 | Come G. Balto’ (3.60) it a2 sot — 1'300 y =e 13 113, 118 % 10 | Int Petrot (+2) 33% 30% 32% 1 2” 2touo 
*Ax-Fish TB, A (3.20) 59 5D + 1 50 | Sone M a Sem (dy) 138" 138° 138" — ; Do pf te} 3” 70 se TS oe. 2m, 2% 2s ye 200 
’ ' 1% 1% «C«*«;w 200 “Serna ea, B.... ri : 
ee ea ee ee ert ore ean ee we ee a ce Re ee er ee 
ane * : . «# 
Bell Tel of Can (6)...128. 1264127 + 3° = 500 | *Coom (W B) Co... ss 13 ty too | Ferd, Meter, Can, | SIrving Air Chute...) 3% 3% 3%; & 300 
*Biue Ridge Corp. ... 1 1 1 ' 500 Cooper Bessmr pf, A 15 15 My ED, ah ae aide: e.diierty 25% 24% +1 8,300 *Italian Superpow. A = 14 i i 200 
*Do ev pf (a3) ‘32M 31” 32% + 1% — «200 | Cord Corp (k25c).--. 3% 3M "Ms + * 2.208 Ford Motor, Fr. = & ore 00 . a+ % 
Gene . © € =} 50 | °Corroon & Reynolds. 2 . 1, Ford Motor, Ltd. 1 9% 9%+ % 4,100 | *JONAS & NAU cv pf 7% 73 % 100 
Bower Roller B Bear (1) 14% 13 14 +1 1,500 | *Cosden Oil (Maine).. 1 i% i% 600 | Foremost Dairy P pf %+ 100 | Jones & Laughlin Gti 21 ais 1921 1% 640 
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Net 7 
High. Low. Last. Ch’ge. Sales. | Net Net Sales 
*KINGSBURY BREW 2. 2% 2 - | a Soe. 208. Cree High. Low. Last. Ch’ge.1000s. PB eptige pg 
Sky tes adie me om ee | “ee * *.-- 2% % Mw%— % 100 | Cent MM Lt 55,'43....107% 107% 1077 Py gro sy dips lates aadataece 
enaiater-Be (Am sh). 1 1 1 2 2'50) ° (2.10). 232: 17 17 «#17 100 | Cent In PS 5s,8,'56. 71° 71 71" 2 ee Put ae fp 4 3% t 
Kress (S H) pf (60c). 11%4 11% 114—'% 100 i 50 | Do 4%s,F,'67 ...... 64% 63% 64% + % 44 a oe 20 
Krueger (G) Brew.. 5% 534 54> aan % g & 4.800 Do 58,G,’68 ........ 10% 69 69% y, 31 
LAME om M (13)... 5T% & om. i tite uf ww i0t 1D Do 4%s,H,’81 64 64% % 10 4JACKS’LE GAS 5s,’42 40% 37 40% + 3 87 
Lakey Fdy & Mach .. ” 6% “? * 2 7 | {Stein Cosmetics, Inc % - r4 400 ss aig ete 5s, D,’55 102% 101% 102% + 1% 13 - —¥ c Pal — 5 "47.1 Nea 100' 100% 1% 22 
* ot of of 4 200 | *Stutz Motor Car..... 1 © 4%8,E,'57_...... 941, 95 i 5 le mn 75 
1 ager Realty 2, 2% 2%, bo 40) | Galltean Machine... 100 le 137 “s 4 Cent Pw '& L. 5s,'56. 804, 58% 60% + 1% ,2 | Jones & Laugh 5s,'39. 107 10734 107% % 43 
ee ee Oe 1% 200 | *Sun Investing....... 314 3% 3% 4 4a | C Ohio L&P 58,A,'50 71 89% 6944 1% 3 
Lenten © SY (50c). 7% 7 7% + % 1,100 | *Sunray Oi1...... ig 1 124 % 3,800 | Gent Pow 5s,D,’57.... 56% 56 56 fi 13 | KANS G&E 65,4, 2022 87 84% 87 3 7 
or eee os ae % ot 200 Swan Finch Oil. 3 3 = 4 2 "100 Cent Sta El 5s,’43.... 32 31 31 i 35 Kans P & L 6s,A,’55.103 102% 102%, 1 a 
Libby. M Ne es 33%, 32% 33% + 1% 709 *Sunshine Mng (64c).. 11% 10 11% + 1 800 Do 544s,'54, xw .... 32% 30 30 ” ee 56 Do 5s, B, 1957...... 97 96 965, x 07 
ppg ¢ Bag ibby. 6% 6% 6% % 4.200 Swift Intl (2). 3714 36% 371g + % 3,700 Cent Sta P&L 514s, 33 491, 474% 49% + 13 54 Kans Pow 5s, A, 1947 72 72 72 + 2 y 
Leng Island -. Sig 5 5 & “G00 | Swift & Co (50c)..... 194% 181% 18% 15,900 | Chi Dis El 4%s,4,"70. 91% 901, 91° + i% 5 Beers ene ce te set 2 
of ot aan ct ea .*% 300 Swiss Ol Corp (kidc) 2% 2% 2%+°% ‘900 Chi J RU stk 58,40. 10534 105° 105y%4 % 13 ) 5s, F, 1955.... 65% 624 65% 3" 19 
; f ~— oa 57 10 neu TI 5%4s,"42. 70 71 + 5 Do 58. H, 1961. 60%, 2 
Do pf. B (6) 48 47 #48 +2” 1450 | L a z ! 2 -+++ 6O% 59 1 32 
‘ z 50 TASTYEAST, INC, Chi Rys 5s,’27, ctfs..+ 59% 59 59% 1 3 Ss, I, 1969...... Fi y 26 
Louisiana Land & Ex 4% 4 4% + % 11,100 | Technicolor, Inc..’... 13 12 13" te 3.308 Cinn St Ry 5igs,A, 52 | 30% 68 sig 12 43 | Kimberly Clk 58,A,°43 ost 38 ws ‘ 4 
*o MARION STEAM SH 2% 2% 2 acck Hughes asi % 4¢ Gy sy 4200 Do ¢8,B, 'S5 - 154 TA 14h — 1% g | Koppers GCoke 5s,'47.100 99% 100, ..” 57 
Maryland Casualty, 16 16 it 3oo | sBexon OW & L (75) 64 5h 6 T'900 ees y '58,'50.. 43% 40 43% 4 34% 405 Ki os, 1950.......102% 101% 102% —""% 55 
avis B J , A ermo' ‘o cum pf c "50, reg .41 #40 41 resge 5s, 1945......1044 R 
MeColl- Peet thee) i isk wat. «9300 | Tob Prod Exp (10e) mi ty 7% “he 100 Do 08,66 .......... 43% 40% 42% +3 3 305s, '45, dp ctfs. ertin 102s 102% — "3 é 
aan. a ae 4 % 500 | Tob Sec, Ltd (k20c).. 25" 25. 25° 4 if 10 | Cities Sve Gas 5igs,'42 631, 6214 6315 + ” 
MeWill Dredg (+11 455 45% 45+ 1% 100 | Todd Shipyard (1)... 23 21% 23 y 200 | Cities S G P L 6s,’43. 80% 80 80% 5% i rs 
redg ( 114) 25% 2514, 25y Lj 250 A + . ¢ ® r 8 LACLEDE G 5s,’35 71 69 71 + 3 6 
“Mead Johnson (+ 3%) 58 564 574 PA 400 Ea ow 9 a &® % wt te 109 | Cites Gv FAL 616s,"40 409 38 40% + 3% 58 | Larutan Gas 6%s,'35.101 101 101 " 
a 564 57% 2 406 ‘ono ning... 1 \ Do S%s,’52 ...... % 3 3 i 22 ehatietaan Gah ane 

. lussigen ‘Beans & ot + w& 1,000 | Trans Alr Trans. af 3” 3@4 1,900 | Clev fee inte ue ae CT | ee Oe te, ee ee 1¢ 

Midi = ner. Co.. % % %+ | 300 *Tran-L D L P S(20e) 2ig 5 27;  1'100 Do 5s,A,’54 Bey a rd A 41 Lexington Util 5s,'52. 70% 685% 70% 1% 17 
Sue lS OT 8 Se ee . £  . oe Do 58,B,"61 ....... 112% 112% 1124 — De te ia” 95% — 4 7 

maa wae tau: (UG a a 600 | Tubize Chatiil Corp. 6% 4% 6%+4+ 1 900 Comwith ne 58,A,’53.107. 107 107 iZ one Star Gas 58,"42. 99 97 97 2 2 

Maver (78... ly iy -— -. ie Tubize Chatil, A..... 15° 144 15° 4 200 Do 5s.B,’ 107% 106% 107! 4 + Long Is Lt 6s, 1945.. 955% 95 95% Sy 6 

; : wale Co (k1)..... 27% 26% 27% + 2% 150 *Tung-Sol Lamp 44 3 4% +1 1,000 Do 4%s,C 56 a 7 f s0ai7 v4 10 Los ane G&E 5s,'39..107% 107 107 \2 : 
; flinneap. Hon pf (6).105 104% 105 + 11 F ae 4 t 1% 1, ‘56 ......103% 102% 103% y 51 Do 5s, 1961 ./101% 101 101% + 3 

i *Mock Jud Voeh (k1) 15% 1312 14% + 12 3,200 | UN GAS OF CAN. Do 418,D,'57 |... 10314 102% 103 1 26 Do 68, 1942 107 107 «107 |. 1 
Moh H Pw ist pf (7) 51° 50° 51°. * ‘300 | Un Tobacco ........ th ht he Do aera... iS 102" 103% + 1% 13 | Do digs, E. 1947. ...104% 104% 104% + 2 

; “Molybdenun Corp... 6% Sip 6% + i% 3,909 | Unit = Fast (k55c) 13 13% 13%. 400 | Do 5H8,G.'63 Bs ae > oa + + + . 

: % 125 1% = 190 nit Chem pt pf. 20% 20 % 100 | Comwith Sb 5i%s,A,"48 83% § E : gh 1949... ..105% 10816 105% + % 8 
Se rcs pl | Se ey Bl eee es ee Ble eae eee 

. 4 4 n ‘ * AUIS s . Ss + 

5 Murphy Go (1.60)... 6f" 66° 67” 2ig $00 | Unit Gas Corp Ls i i % 500 | “Do i ara tah 3. 10s 107% 107% > Do 4ijs, C, 1961. ..102%4 1024 102, +t 26 
“ 4 | OT """"" ggy% 53% 376% + 4 , C56 «2.6. 7 07 & 

i Nat Bagsh Corp Gi) oot oot) 295 : Fs) 7,100 | _Do war i is % + oy 1'300 Conn Riv’ P 5 5s,A.’52. ‘108 oats 105 < i MANITO PW 5i4s.'51 51% 56% 56% = as 
Nat Dairy P pf.A(7).105 Pt: ae Be Ro A E pf (7)... 58% 58° 58° + % "20 | Con G Balt, 4%45,'54..112%4 111% 111! % 71 | Mass Gas 5s, 1955... 9614 95% 964 — 1 8 
Ral Pebrocen ag oe eg | Care eR Ty Te Bog | Co ee ee rn mom sn | Mieeaeee ae aes 
Nat nvestors ...... 14061 1 400 | Do pf ............. me «ThG ‘ ’ 4%s, 1935 ..... . .1005% 100% 100 31 | MeCord” Rad 65, 1943 61% 61% és + % 1 

Sera katy at oy 1908 | mt Mee ta” RH BS BS | com Gin Et ai a ooo any. | Mec ain Geo BR aw AEs 
§ L xy, is 8, + ) 
ges tk i ik we so 700 | Unit Shoe Meh (+5).. 70%, 70 70° 4 475 Do sie Ht, 1870. 108% 108% 108% +4 9 Do 58 con 4 1 Si oom 1007 1 ie 7 
Nat oa. |, 23 Css La (ww)... i mM 3.108 Do 45, 1981........105% 10414 105% + & “2 Mid Sta Pet ‘eye 8,A,'45 67 + 2 8 
s . 6 Y fs, - 60 | De (eee .......... ce : } "433 , 4 2 idid V R R 5s, 194: 61% 6 y, 5 
Nat ee ee: . 33% 33° 33% +''% ‘900 | US Foil Co, B (é0e). - 12g wl wisi ams | “Doe a men a a aig $6 | Mid W Ut. 5s,"32 +: Bt “Sy “Sy 1 
os Gat ete 7% ™% TH+ %& 300 8 & Int Sec....... 1 1 1 % re BF BM OP Oe 13 uhecat mr ri 9 
*Natomas Co (a0c)... si sit si 2100 | oe pst PE ww... 2, 414 42 + 1 300 De se 1086.0". test tonid ieee so 48 Do 5s, 1934,c od.+ 5% 5 5 4 11 
*N 5 : § 4 . ’ } @ Limes pf ....... { + & P K ke 3) 4 28 Do 5s, 1935, ¢ « + § 5 5 s 5 
New derecy fin (ii. Sb” SM sot s'in ise | US Eur Card (11.75) 30" eon” ap% > 1™ 300 dag iy. s. a: ir lle a be, Re SS Sr'108" 107% 107% — B26 
New Mex & Ariz Ld.. 1% 14 1%+4 i 1,000 | ene — * <A 10 | % 100 | Crane Co 5s, 1940. "100%, 997% 100% ¢ o> | Minn Gas Lt 4%s,'50. 95% 95 95 % bY 
sNewmont Min’g (ki) 414 39° 41% + 3% ¥ | 4 tt + vy 5,100 | Crucible Sti 5s, 1940.. 94% 93% 94% “< | Minn Pw & L 4'48,'78 79 78% 78% .. 17 
NY & Hon Ro (+34) 414 40% 41% *% 1.600 | Unit Verde Ext’ (i): 4% 3% 4%+ \% 2000 | Cudahy Pack '5s,'46..106% 106% 1067 ? ” Do 5s, 1955 ae a oes 2 
N ii—_.. ee ao sco | Unit raul Paper ... 2% 2% 2% + % 500 Do ous. 1937 “Josie 104” 4041; i 17 | Miss Power 5s, 1955.. 63 60 63 + 2% 41 
a pS (6%4)..... 12014 11914 120% + 1% — 350 Utah P&L pf....... 1517 157 wi? = Cumb ¢,P&L 4148,'56. 95% 95% 95% iZ 8 | aauee wee pe s,'44 wi 70% 68% 4 + Mh 46 
41 bi eo eecccsss See a . 2 ™ 8s v FC 6s ,ww ye 2 
Ning Shs Qk ok r ‘sia... Se 9.40) | DAL P&L 63,A,'49. ..109% 109% 1091 ¢ | Miss River Pw 58, °5i 10sit 105% 105% +3 ‘ 
Nias Se (a), B te 28 2% 2,000 Do B, etfs 12 14 «14 Q *to0 Do 5s, C, 1952... .. 106% 106% 106%, 3 | Mine Pal 5%. A.'S5..101%2 100% wigs © 19 
oNipieon (ei a%ey %% T™% 7% % Si > rere Bae 5 5 eu 650 | Dayton P & L 53,'41.109 10814 109 i 3 | Miss Pub S os.) har ten 45) 46K 2 19 
Nor Am Match a: oo" 2e 2%, 800 | *util Equities 11.1. 1% 1% 1%— % 400 | Del El Pw bis. 11959: 86% 85% 86 % 3 Mon We P 516s'B,’53 879% 85% at t off 19 
Do pf . a” 6b of +i *VENEZUELA PETR 4% % %+ % 3,109 erby G & E Sa,'46.. 81 81 8 11 100% 109% 109% + 7 
y . 250 | ‘ 4 3, Det City Gas 6s,A,'47. 97 95% 96% + 3 : 37 5 
tNor Am Util Sec. 1 fea 1 3 VA, 5% 965% & Munson SS 64, 68, '37 3% % L 
7 2 1 Do § 7 
Nor Aieptoutors. Bo BM ME | waco ammemarr....r ex 74+ 3% 1490 | wet'int Rage te iste eS ES 

North +g os 55 58, | 55% x 100 | *Do oe (a tei 7 8 is # $300 Do 7s, 1952, c o d.. Pry ¥ % 4 - NARRAG CO 5s,A,'57.105% 105% 105% =. 57 
eNevndet Aa, A::-- eh 1S 1+ % 1.800 | ewenden Copper . , 164 16% + % 1300 | pixie GG 6i8.A."37..102” 102” 102 % 23 Do 5s, B, '57 105% 105% 105% + | 5 
vadel Agene (2). 21" 20% 21°; "400 | gWenden Copper ....- ix 1% ois iy, M600 | Duke Pow 4%s, 1967.-105 104 105 + % 18 | Narre a Ta ‘ag ‘TM ‘o> 
OHIO BRASS, B..... 14 14 14 \ so | West Auto Sup, A(+4) 4 : | at P&L. 6s, A, 2026. 2% + 24 35 
, . 50 P, 3 43 as. 6+ 1 100 B, 2030 + Y 118 
Ohio Oil cum pf (6).. 87% 87% 87% ta go | West Cartridge pf (6) 94% 94% 94% + 2 25 ELEC P & L 58,2030. 39% 38 39 1 53 N 5s, , V 3 
cON Stocks, Lid (40c) 9 9s ‘9. @ 200 | West Tex Ut pf (3).. 26 26° 26 M+2 2; | ElmiraW,L&RR ‘58,56 mas sie CO Nat Tea 59) -. 10093 160 1007 100% % 2B 
Outboard Motor, B... 3 3 3 vA 200 | Westvaco Colo pf (7) 97 97 97 +1 50 | El Paso El 5s8,A,°50.. 85% 83% 85% 15% 17 Nebraska Pw A 10r +, ee 3 
a0 meee conr *West Va Coal & C. 3% 3 3%+ % 200 | Emp Dis El 5s, 1952.. 65 64 64 % 18 Do 6s A 2029 00 Wi i Ps 
Cc 25 216 2% + 1,100 *Williams (RC) (1). 13. 12% 13° +1 400 Emp O & R 5%s,'42.. 56% 54% 56% + 17 90 Neisner B S, '48 Bot ot a 5 
Pac G&E Ist pf (1%). 21% 21° 21% 2'300 | *Wil-Low Cafeteria... % % % . 100 | Erle Light 5s, 1967...100% 100 100+ % 00 | Retner Ber Si caves eeu es” as” te 23 
Pac Fighting 7 is). 79" 70” 3" 6 = | won (nl0c). 3% 3% 3%+ % 100 : New Amst Gas 5s,:48.102 101% 102 iy 4 

n + 61% 25 | Woolworth ( ww), Le ;. ~w Eng G&E 5s,'47 : 
Pac Pub Sv pf... T% ™% T+ %¥Y% 100 PD vcsaunednes 28% 28%+ % 1,200 hae ry M 5s,'42... 90 90 90 7, 10 New a & "ep 58,"47 57% 55% 55% 1% 46 
Pac Tin Corp sp (k2) 2612 25 2614 + 3 100 | weitht Hang (#60c).. 9% 9” 9” red Wat Sv 5%8,'54.. 35% 35 35% + % 21 Se ST 5514 55i— 1 23 
*Pan-Amer Air (k50c) 33% 33% 334; vA 100 | a ae ai sian a on 58,'48.104% 103 104% + 1% 33 Ne Ww Ei P ° 56% 55% 56 % +1 
ee ee ass’ > 932 wie 41% — ,% 3.600 | “YUKON GOLD... hoo otk + hk) 3900 | Fin "Pwr ae be’ 54 664 64” 6g. if oaTs Do Sis st oe Gey 65% 68" *.. n4 
1. 4 30% + 1% 3,300 ‘ FI ie, a 2 watt 3 a N ) ifs 35 Pa 2 4 29 
Fontan oo hes (+4)xd 57 54 5516 + 1% 1,400 Dividend rates in dollars based on last quar- SOE ee he See 72% 1% 12% 4 ° ” ew Ori A ‘ Pig spethied 37" 4 A tas + 3” is 
ee | el pf (7). ev 67 «67 + 1% 10 terl or semi-annual payment. +Partly extra. {Plus GARY EL&G5s. A,’34§ 53% 5 53 . N ¥ & W Lt 4s, 2004.1001 100% 1001 y 2 
5 ~ =p -- 2% 1% 2%+ % 11,800 4% in stock. a Payable in cash or stock. b Pa ona oat! os = 1 18 NY, igs ean a “2 *s : 
Penn Salt (3) , ay- Gatineau Pwr 5s, 1956 965 96 963 1 2 Pa & Oh 4%%s,'35.101% 101 101 1 7 
+s Sa ‘ 68 68 68 +5 50 | able in stock. f Plus 5% in stock, g Plus 6% Do 68, 1941 ‘ YY 90% 9312 7 7 NYP & L 4%s. 67... 941 1 y " 5 
Peppr sn Mt Pw (3). 55% 55% 556 ly 100 | in stock. h Payable in scrip. j Plus 8% in stock. Do 6s, B, i94i..... 91% 908 Ht ? 17 | N ¥ Sta E&G 4%s.'80 851 ea Bot “§ "63 
Phila, El } i 2 "Ss =” % 190 | k Paid this year—no regular rate. m Accumu- | Gen Bronze 6s, 1940.. 85 ® 704 34° 412° 54 NY Sta G&E 5%4s,'62 9914 99% 99% hone 3 
~My ML (2). =. 33. 33. 25 | lated dividends paid this year. n Plus 10% in | Gen Mot Accep 5s,'35.1011 10142 101% — 9 Niag F P 58,A "1108 107 108" +" "3 T 
Seuie tee Gate at ae eet £63 | See Cail be meee regular rate. rcom- | Gen Pub Sve ss, "3.. 77” 6G 77° ..” 5 Do 6s, AA. ’50.....110 109% 100% + i 14 
*Phoenix Sec pf(k75¢) 20% 20% anit % 00 | panies reported in receivership. "Stocks fully Gen Pub U 6148, A,’56 48% 45144 47% 21 54 No Am L&P 5s, '36 100% 100% 1001, Y 1 
Pie Baker, Inc ° gi; 9 *, «£ a } a = ge Curb ee, a are dealt in Gen Refrac 6s,'38,ww.128 124 127 ey 34 Do 5} 36 50 4914 49% + 4 31 
‘fienen Guneataes 1 oa A Ss unlisted issues. x Ex dividend, Do 6s, 1938, x w.... 94144 93% 94 “% 48 No Cont U 5%s,'A,'48 31 2644 29 + 2h 
oPlon's GM, Ltdis0c). 12% 12° 128) & 2,200 DOMESTIC BONDS a a nal Fy he ‘52. 2% 92% 92% — 1th 4 
Pittn PL Gine "go 3 3% 3% 1,900 Net Sales in Gen  heeaee Wks, Gas wes 7 = , De "Bs 'D. "68 om 13% 124 r3% M4 13 
jlass .40). 53 45% 53 31 57: . * ‘ D K + 3 
Pond Creek Poea’.... 21% 2114 21% % — - High. Low. Last. Ch’ge.1000s. as gs 5s, * 1943.... 57% 2% 18 Po 418, E, °70 Bed 6714 6814+ % 38 
Ar - ll Gold (12c) 1% 14% 1% 1,500 “a5 PW 5s, A, 1946.. 90 89% 89%— % 17 Gn & at 5s, 1978. 53% iy 20 pad Oh P&L 5is,'51..101% 101% 101% + % 9 
Proditoy’ yCorp (2c) ; : yr 7,800 | Do Ss, 1951 83 82 82 + & 22 pa we Power 5s, '67 80% % 154 ~ped Ob Tel 5S,A,'56 97 96% 96% 5 
Propper McCallum 14 1 1 j 1'200 Do 4s, 1967. ... 67% 67 67 : 19 letteSafRaz 5s,'40.104 % 36 Nor St Pw 4%s, '61.. 92% 90% 91% ly 181 
*Prudential Inv e mes 2 200 Do 58, 1956......... 82° 81 81 i 6 | Glen Ald Coal 4s, '65 81% 3 272 Do 5%s, 1940 *) 93% 914% 931% + 2 18 
Puget Sd P&L. pf sopf 13% 138 13% 21° dro | ,D? 58, 1968......... 72% 72% 72% + 1 1 | pGob(A)éies, A.'35,ww 744 29 | Northwest Ei Gq. 35.. 78 13) 78) + % 29 
Do $6 pf 10 9% 10 190 Abbott’s D 6s,’42....100 991, 9914+ % 2 Godchaux Sug 748, 41.106 %, 2 “ W Pow & A,'60,s7d 28% 284% 28% 1 
Pure Oil pf 37% 35 37 2 270 | Aluminum Co 5s, 'h21105%4 104% 105% + % 38 p mene > ah rg * cod 39 1 9/nwP Oo, cod 27 29 6+ 2 é 
uminium,Ltd, 5s,'48 93 91 93% + 1 run 168,F’,’36.105% 105 102 1 40 ub ‘Ser 5s,A,’57 a7 65 66%, 1 13 

QUAKER OATS ('6).129 129 129 + 8 20 | Am & Con’ 5s, "43... 93% 2155 ++ taal i 20 | Grd Trunk W 4s, *50. ane saat anit 7 45 , <i 
Pp 129% 128% 129% 3% s | Am Comwl P’6s,'40+§ 1% % %+ 4 Gt Nor Pwr 5s, '35...100% 100% 10014 x, 44 OGDEN GAS 5s, '45. 93% 92% 93% t+ 29 
R R SHARES COR | Am El Pw 6s,A,57.+§ 11% 114% 114% .. 2 | Gt W Pw Cal 5s, '46.106% 105% 106” % ig | Ohio Edison 5s, '60.. 97 + Y 86 

j Rwy & Lt oe s ? i 300 Am Gas & El 5s, 2028 91 89% 91 + 1 86 *Guard’n Inv 5s, A,'48 37 36 36 @ Ohio Pow 44s, D, ‘56.105 103% 10385 y 35 

i oO oe ee THe THe Tes Me 50 | Am Gas & Pw 5s, °53 26% 2514 254 % $° | Gulf On of Pa 5s, ‘37. 105% 104% 105% + % 89 s, B, 1952 106% 106% 106% + i 1s 
*Relter-Koster 2 2 c] 400 Do 6s, 1939........ 29%, 281, 29% + 1% 20 Do 5s, 1947. -107 106 106% % 40 Ohio Pub Sv 6s,C,’53.102! 101% 102%, + & 39 
*Reliable Stores > a a 100 | Am Pw & L 6s, 2016. 52% 50% 51% + 1 145 | Gulf St Util 5s, A,'56 91 88% 90% + 2” eo) a 7 D, 'S4 98 97% 98 + % 45 
sical er, SR aR Me | Am Rha“ oct sso wong une | 1 | De as B Bl 88 ao aS t | obs Be Patties: ee oes BR 

ea 3g § | Am I 8 7 H a Gas 5s 50.. r 
Saas iene 2a wt ® tS | 2 Seating 6s, “ios8 et 60” 13 {i | HACK WATER 5s,'38 108% 108 108% — 0 Do 6s, A, 19 Sif 90% gon: & 2 
Ricnra On, Cal ts) wht Ree | Aven! Et be, °56.100% 100 100% + % 64 | ‘Halll, Print Sigs, A,'47 67° 60% 6442 % 12h | Okla Pe W 5s, A468 51h 50m 51K + 4 
Richm'd Rad aa — r 2 : 2” a 4 Appal Pw Po A, 2024 86 83% $544 + 14 8 i — ng prot Sigs, '36 80 80 80 2 4 Oswego Falls 6s, 1941 65 65 65 ve 3 
- . ; be 8, Mk.......,. + ee 81 78% 8 - 
« Raperotd ¢ “ys 7 31% 32" 37" sf pr | Ark Pw & L 5s, i956 71 "0% cH + 1% 52 set 6s, 43 87% 87" 87 : 19 Pac G Ze " re tal a 144 11, t+ + 1% 4 
- . sence Oe 5 a Asso Elec 4%s, 19! 5% 4 w 68 67 1 ; a ©& DS 1 + jl 12 
Russeks Fifth Ave.) 95 95 5 100 | Asso G& Eigse, 1948 16 16 «16° 2” sy sa "631106 106” 196° +“ 3 oe 107 105% 107 + 1° 47 
‘E 5 Do 41s, 1949...... Yi 0 s, D, 1978.... \ : Z a 5 a 
cst Anthony Gold  “— * t 150 D> Se” 1950. ‘ity 16g it G jf Do 4i%s, &, 1981... 104 103% 103% — 3 101 99% 100% + 1 125 
St Regis Paper....... ait i? 4 Ss oan Do 5s, 1968.....--.. an 16“ ied = A 4 sHud Bay M&S 6s,'35.105 10414 105" Fs 11 101 99% 100% + 4 9 
Salt Creek Cons. xs « «& = <a Do 5ijs, inv ctfs... 19% 18% 19 — 2 % 12 Hyer Fd Pr a 65% 65 65% Z “ oe "pa }4 + 1 28 ° 
Salt Creek Prod (80c) 6% 6+ 64+ ° % 1,300 Do dis, 197. 1942 194 19%— % 5 Do 6s, B, 1949. 65° 64% 65 — 3 . be’ "a5 ao” grid erie t ; 
quenant (The) Co (2). 31. 29% 31 + 4 1100 | py 3950. 69% 66% 69%, + 1% 10, | Hyd P Niag F 5s, "51.107 107 107 1 oe D4 = ss + : 16) 
chulte Real Estate.. 4 4 : . | Asso Tel Co - "A, 65 96 95: b ” 7 53 
Seaboard Utll....... & & I | Asso TU 5y6,C Neate 15% +4) =" 2 | IDAHO PWR 5s, '47.105% 104% 1051 , , | pea Clear re rr oy? F. ae? 53 
Segal Lock & Hd "4 4 | “Do 5%s,C,'44, cod.+ 15% 15. 15° — i 5 | IM Cent RR 6s, '37.. 80 79% 80° + 2° P|) pee oe ee ve ee ae 38 
*Selected Ind ‘ 2 2 if : ae Do 68, 1933.. yt +3 1814 is is . 24 Do 5s, 1957 *" 1031, we” ons S = 2 OE4d 6s,A,'50,xw 0 68% + 2 12 
SIRS s | 2 PE by Be 5 ot 90s eee 4 10: 3 3 4s, B F 
*Do all cfs (5%)... 45° 44% 45° 100 Do 6s, 1933, cod..+ 18% 18% 18%— % g | MM Pw & Lt Sus, '57 60% 59% 60 5 3 | penn OPaLbie A.254.103%0 193 61 % 15 
eRe ee ae oe ee 100 | amo T&T Sis, 4.55 61° 56° GOR + 48s Do 6s, A, 1953. -.... 76 73% 76 + 2% 93 | Penn Pwr 5s, °56.....1064 34 18 ey lee. f 76 
nemtry Safety Contri te _ ‘ % 100 | Atlas Plywd 5%s, ‘43 80 80 80 Se 4 i iat - woe 72% 69 72 +3 37 Penn P 8 6s 1947-C..101. 100. 100. — 1 4 
See War (o0e., 18 it me 100 | BALD LOC 6s,'38,ww 78% 73 78%+ 4 Ind & Mich El 58,1955 97" 98 97 1 3a 73 | pana Tel SoC. 00, 102% 108) 198 
‘ + » v Yy, 4 , 16 - , i 97 + 1% 15 Penn Tel 5s, C, '60...102% 102 _ ff 5 
Sherwin-Williams (3) 78%% 714i sd : 3% 4,950 | Do 6s, ‘38, xw 6814 64% 67 of 171 mT ag .-..108 108 108 4 Penn W & P 5s, 1940. "110% 110 a. - = 15 
Do pf (6)..........-109 1084 109 70 | Bell T Can bs, A,’ 55. 1.111% 111" 1114 + 32 Do 6 C. toi 947.. 68 68 68 + 1% 5 Do 4%s, B, 1968 106% 106 106%+ % 18 
~shenandoah Corp..... ot 3. bts | Do Ss, B, °Si.-....-12 114 1% + 1% 44 | and Gas 5s rig Se ee ana, 14 | Peoples Gas 1. 48,B,'61, 74 72% 73 9 1. 19 
Sara : 4 131 + , 200 io 112% 111% 112 a bd e. ) 80 1 10 42 1936 100% 100 00 
Since Maite’ iid) |. 262 238 2627 126% 730 | Beth Steel’ és, 1908...119 a 3 —% : Ind Hyd El 5s, A, 58 60% 60 60% + 2% 3 Do 6s, C, 1957 a9” ge aac rie 110 
*Smith (A O)........ 24% 23 24% + 28 1,100 Bingh L,H&P 5s, 86. .101% 101% 101% — nd Service 5s, 1950.. 344 34 344 1 Peoples L & P 5s,'79t_ 2 + 
3 « , 01% 5 Do 5: fa 4 . 2 6 
Smith Cor Type vtc 6 6% Bie + 1 100 El 44s, 1 "esi 6 67%, + 21 40 . io 5s, A, 1963 33%, 33 33 1 8 Phila Elec Co "66 113% 113 1130 + 10 
*Sonutone Corp....... 1 1 1% + & 700 — Gas 5s. ron 55 54ie 55 4 1 + a Pw&L 5s, A, 1957 9614 95% 96%+ | 64 Phila El Pw "72.1091 10 ° 2 
So Am Gd & PI (k30c) 3 3% ..” 4,200 | Boston Con G &s,'47.106% 106% 106% .. 7 | IntercontPw 6s,"48xwt 1% li, 1% 8 | Seen oat ot. cee eee +2 14 
Sou Cal Edis pf (1%) 28% 28% 28% + % 50 | Broad Riv P 5s,A,'54 75% 74 75% + 24 ! 1% 12 | Phila SG & E 4%s,'57.107% 107% 107 6 
Do pf B (1%)...... 8% 18% 18% + i 500 | Buff Gen E 5s, 39. 109% 109% 109% 4 i: 1 | Pied Nor Ry 5s,A,’54. 95 93 94 +1 10 
OOPS UD 565 17 16% 1 500 | Do 5s, A, 1956.....109 108% 108% — 3 8 ,] fo ooo oe 1949. 101% 101 108 12 ° 
uth Fenn 01 Ge a 20% 221g + 2% 1,600 | % 1g | Pitts Steel 6s, 1948... 89% 89 %— 4 x 
South Pipe Line (30c 35% 100 | CAN _N RY 7s,E,'35. 102 102%, 1024 i awe 2, 5 93 “a 18 
*Southid | Bags es . | Gan Pae 68,'42"...... 10% 109% 110% + aa 5 wm | poet oe SS 100% 100 7 
Spiegel-May-S p 4 88 a 250 | Can Nor Pw 5s,A,’53. 1 981, 98% 4 1: 53 oe, Fr 00 100 ¢ 57 
*Stand Inv cum pf... 19% 19% 19% + 2% 100 | *Cap Adm 5s,A,’53,.xw asi, 84 rte gai 4 2 H i? 38 , Do 4s, F, 1961 94 «92% 94 +1 17 
Stand Oil, Ky a) se 16% 15 16% 4 3,900 | Carol P&L $8,°56. 81 78% 80 3 1% a 14 33 Pow C Can “i 48,B,'59 84% 834, 83% 11 
Stand ou Onis. ce 131 13 13 a mony | Cedar R M&P 5s,'53.113 112% 113 + % "7 1 1 | "Do ous hes “02 $8 10 is 74 
ta o : 13% m4 1,500 | Cent Ariz L&P 58,60 86% 851g 86% + 14 9 j + % 45 | Pwr See Corp 68, ‘49° 711 i ‘ee = 
8 3 | Pub S N H 4%s5,B Sr. 103% 102% 103% + % 12 
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Transactions on the New York Curb Exchange—Continued 
Net Sales in | / 
a — Low. Last. Ch’ge.1000s. High.Low. Last. Ch'ge 16000. High. Low. Last. once 10000 High. Low. Last Oyge 10008 
ub SN I Se, °S6... 87 85% ot + 71 | Sweet LAP Se, A, ‘ST 10% 87% 70% + 17 | Va Pub Ser G2.'46.... 58% SB 58% + 1% 5 | HAM ES & UR tae i 
Do 4%s, D, 1978.... 78 78 6 S'west P&L ts, X.2022 30 33% 50 +1 = wee. we on, = | en ose 2% 2% BT . ; 
Do 44s, E, 1980... iy , i 19 | S'west PS 6s, A, "45 80 +1 = Do 58,B,’50 ....... 66% 69% + 3 20 | Hanover 7s, 1939..... 27% 27% 27%— % 5 ' 
Do 4s. F. 1981. a 48 | Staley Mig 6s, 1942. 104% 104% 104 W'LDORF-A | Hanover Prov Gis.4 26 24 2 | 3% : i 
» G, 1937. a 101 71 | Gee €s,"35.cv. Te 16° 7 % + 9 | ae eS Mt 14 | Hun It Bk 7%s,AC,'63 53% 53% 53% + 1% 1 ; 
Do ie Hi’ 1982... 8688 88 ; | aS, tm ta. 8 S| atts tee: 5 | / 
Pub Sv Guin 38 C."Gi 90% 89% 90% + % 48 | Bo Ger 1961... 8 we 3% | Wash Gas Et Se” if 1034 103 1034 + % 2 | ISARCO HYD 72,52. 78% 184 78% — 5% 9 
Pub Serv NJ 6s, cfs.117% 117. 117+ & 3 | stand , ‘ST, nw. BOR 80% BOR” i “| Wash Wat P 50.6 ot OE Hard ; 2 | hoot tyeagetigleaiealiasllties z 
Pub Sv Sub 5i8,A,'49 7714 76% 77% + 1 1 | “De sys, 1990.” 7h tra ee; 5a.°60.. 98% 91% 97% — 1 37 | LIMA CITY Gis, 
PTS, Set, theo so” sit sot 1 | fae | Stand Pe L to, i957 1d 39H atin) 2 iol | West Bem, 9 200 sy 8m GI BSR] SOB eee ene Ste, ; 
, ; +1 62 oS, aoe. t / 
Do 44s, D, 1950... 50% aa 30 + 1% a | “Ke da ee S* S. Bat eo) Se ae as s. “ is - 8 3 | MARAN 8T 75,'58... 15% 15% 15%— % 3 
QUED PW Se, A. 08.103 162 108 Swift & Co se, 1940. .103% 103% 103% — 24 | 32 A.'S4. 106 * 104% 105". .| wero oe ott iam 14% 10% 4° °3 : 
G’ns GRE 4%4s,_ 1958.102% 1014 102 102% + if 21 % ad " 94 boul - 4 < | Mendoza 4s,"51, sipd.. 44 44° 44 2% 3 
+ 4 | 
REPUB GAS 65,A,'45+ TENN EL PW 5s, '56. 80% 18% 19% — 26 58,F,’58 ... 79 — .] na : ‘ 
pe Rt ac ee om go | Ret Brod BE | we Ro aru fry .. —«§ | MIPRON EF ouacta Ok OH Em % 8 
BL 5a,'54....112%4 1124 112% 9 ~ > a , | PARANA ST 175,’58.. 15 15% + 16 
Rysreondion 3s, 1943..103% 103 9 | Texas P & E. Se, 1937.103% 102% 103% + % 30 | ye ee Er Moy tt Sore ort Src’ | | Pleamont El 6y9.A,'60 14 1g 7+ ¥ 13 
SAFE HAR W 4 "70. 107% 108 107% + > 30 Do 68, A, 268: = eae 71 ys 5s, tee m4 97% 9T%— \& ll et FS ees 271% 37% ate § 3 
St 1. G&C te, if 118 6 & a ft? 7 vThermold” 6s, 3 at. er ; E: p | FORKIGN BONDS Prussia Elee 6s, 1954. 321 314 31% — 1 10 J 
BDIEEOGRE, 5iss,b "60 104% 104% 10414 1 | Toledo Edison’ 5s, "62. 708 + 1% = 38 | BADEN 7s, 1951..... 25% 24% 24% —1 g | BP BE Oe OD. A hh + ‘ 7 
Schuite RE Ge'3sxe i) ome aS Twin City RT 5i48,,'3 45 + Qt | Bacon a 7s.'s2, st. 7 Guts 26 | Russia she, 1ozi. i 3% 3G 384% 23 | 
Serippa(EW) 5i%4s,'43.90% 90 90 + 4% 40 /|. , OR ee S.... 5 F Oh t 11 | “Do Sigs, 1821, cod. 3% 3° 3% i2 
Seattle Lt Co 5s,'49 27 oA 40 ULEN & CO 6s,'44,st. 48 48 48 6 CAUCA VAL f ‘ Do BBs ccccs § rd % 3% Vy 10 
Servel, Inc 5s, 1948.. 98% 971g 98i ; 1 Union Elee 4148, 1957.104% 104% 1044 —" 2 | Cent BG ES Oh Uh E+ & 1 | Do 6%, 1919, cod.. 34 3° 3 4 33 
Shaw W&P 4\s,A,'67 95% 96 % 19 pe. 4. Se.. “108% a a +1 6 | “So a, B98. “i 40% rt “= 4 | 
pe 8. 70 a B 3a 104 Z Untee 2 1967 . eo = = - 3 | *Cent Ger P 6s,'34..§ 4 42 42 re 1 | SAAR BAS C 73,'35..164 164 164 % 1 4 
: Union Gulf’ Se, 196 - Chile Mig Bk 2.31.4 134 13 13% —i 14 | Santa Fe 7s, 1945..... 39 9 1 
Do 4% 96 ly 20 J 48,'49.107% 106% 107 10 ‘omz , Santiago 7s, 1949 10 9% 104 
See tyeiy: tT OE gia Pe Poe | ea | 
uheridan Wre 6, 4 * S15 434 + 3% H ge: RE a sl 24 | Cuban Tob 5s, 1944. 36 98 8 4 3) ewan... — ss 3 8 : 
‘nited * icin 
S Me Pet. o. A, 3025 aos we +? + es —y Nagy oe hes eat ae Se ai 38 | DANISH M_54s,’55.. 92% 92 92% + 1 a) ee mo. 3 = 2 - oS 1 
nh ae. 105% 103% 105% + 1 26 | _Do 6s, A. 1973..... 41% 40° 40 —2 14 | Dansic PAW Gips.'52. 69% 6 84+ 5% 15 Do 4s, 1946, sip... 3a 28% 28 & 
Do 5s, 1952 . 105 * 103% 104% + 1 25 | US Rubber és, "6... 101% 101, 101% — % 17 | Denmark M B 5s,'72. 82% 82% 824, + % 5 tion — me 2 Mh % . 
coment 105% 103% 105i, + 1 22 0 64s, ‘100% 1 , ao “ 13 |} « ; TERNI A,'53 78 76 76 , 
Soe Cal Gas 4 1 2 De , 1936.. 1 1 10¢ . ERCOLE M 648.A,53 75 73% 74% + 2% 18 err 28 % * 
Do 3a, 1957 at 100% 1018 | | «(Do Sige, 1937... > 4 Karo Ei cys. xw. 934 O11 93 + 24 8 | Tietz (L) OTehexw 2 3 2 t 2 
Do Suis, B, 1962-1048 104, 1048 + 15 3 | Do Sigs, 1938... '--° 94 oat? ayy + i 2 ee eet ee ee > 9 | UNITE S 75,°56,A.xw 76 75 75% — % 14 
woCoun 'G Cal 4ijs,68 96% 91% 98° 3 1 dt | _ Do oias. .....:- 95° 34% 3 +1 2 | FINL'D BM 65,61... 99 98 98 +3 4 | Unit Ind C 6s, 1945.. 37% 37% 37% — 3% 1 
So Ind Ry Co 4s, 51. 48% 4 =s 11 | Utah P&L 6s,A,2022. 55 + 1g | De Se. 1961, stp.... 98 96% 98 + 1% 165 | Varmaw P 5y%s,'57. 92% 924 92% 3 
So Nat Gas 6s, 1944.. 75% 74% 75% + 1 26 | Utlea G & E 58,0,"56..103 103% 103% 1 | commas © 38 ¢0,"47 ~ DT. § 4 9% . 
S’westAsso Ti 5s,A,'61 58% 57% 59% + 1 3 Do 5s, E, 1952 104% 104 4 D b Boece az 23 - of 32 §Negotiability impaired by maturity. ‘Bonds 
S'west G&E 5s, A, '57 9244 90 91% + 2% 63 | Geotucrel 65°53, x wlaz a2”  — .ee- Fy ff *- 4 — -*, *- 
, , | Sn : = ealt list i Cc 
Do 5s, B, 1957 .... 92 +3 11 | VA EL & P 5s,A,"55..104% 104 104 13 | Guant & W 6s,A,'58..22 20 22 —2 3 | in receiverstip. ee re 











Week Ended Transactions on : Out-of-Town Markets saturday, Nov. 10 








































San Francisco San Francisco Los Angeles Montreal Montreal Chicago 

. E. CURB E NGE. ‘ 

STOCK — en E STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. 
STOCKS. 7 STOC ay - STOCKS. STOCKS. BANK STOCKS. STOCKS. 

Sales. High. Low. Last. Ss. igh. Low. Last. . High. Low.Last. | Sales. High.Low.Last. | Sales. High.Low.Last. | Sales. High. Low. Last 
300 Ala Jun Gd 18 17% 17%| 155 Cl Neon Lis. 48 45.45 Pete.. 1.00 1.09 1.00 50 Ag-Su Sh 126 132 53% 54 
188 Ang Cal N 50 Coen, A... 1.25 1.25 1.25 | 1. 100 Bandini Peie 3% bab Pea. CC 98 Commerce’ ie iss 161 400 Acme ‘Steck 36% 38” 38 

r 1 w’ ° cme Stee 
225 Assoc. Tn ae i 7 "ist — “10 B'ekeyeUnon > mH 16 Amal El pt is 1s is 256 Montreal ..203 300 208 100 Adams Roy 34 3% 3% 
fe gh » oe 30% S. $s ~ a i a mal El pf 15 15 15 18 Nova Sco..271 266 271 50 Adv Alum.. 15 1% 1 
‘ RT ao Sel ee oes BOR 520 Asso Br of 164 Royal .....167% 162 167 100 Allied Prod 10% 10% 10% 
65 B'k of Cai142 14 a 897 Gen Motors. 31% 20% 31%| 100 Calif Packs, 39% 30% | 100 Dot ..40 101 100” ® Toronto ...216 216 216 40 Altorfer pf. 15 15 15 

1,153 Byron Jack 6' 20 Guggenhm pf 90 90 690 90 Cent’l Invest. 3. 2% 3 DOM. GOV. BONDS. 170 Am P Sv pf 7% 6% 6% 

370 Cala Sug. -; 19 19 4,250 Idaho, Md. “. 40 3.15 3.50 300 Chrysier...... 36% 36% 500 Bat P&P.A 6 4% 6 | $1 000 Conver 4%, 4,000 Armour Co. 6% 5% 61% 

30 Cal Cot. ii 8 375 Italo Pete... 15.14.15 100 Citiz Nat Bk. 18° 18 18 339 Bell T_Can.126% 123% 124 '46-56.106.75 106.75 1 ae eS 
1,527 Cal Packt’ 3 450 Do pf..... 65 65.65 800 ClaudeN’nEl. 11% 10% 11 3,954 Braz TL&P 11% 11 11%] 4000 Do 4 5106.75) 150Assd Tel U He % 
30 Cal West 240 NatautFib.A. 9 9 9 200 Consol Oil. et ‘sit wd} 1548 om ow 2 - "40-50" 106% 106%, sooy,| 1208 Do om a ot 

ife 4 9% 9% ete. .21 500 Cons Steel...1.30 1.20 1.30 sees 25% 500 Loan 2 ’ mo Pro ¢ 

3,617 Caterpillar. 34 33% | 500 Pac Am ‘- 8 500 Douglas Air. 20% 19% 20% 90 Do B 4% 4% , 02% 150 Bast-Bless.. 

orox 3 os 665 Pac Eastern, 2% 2 2¢| j00Bmsco Der. ae ee et 205 Bruck’ SM. 14% 14 14% | 6,500 Retun i984 ™ 107% 102% | 4.550 Bendix Av. 1 12 184 
22 Cat Cs G&E 30 PacPtCem pf 3s 3 3 1,000 ExeterOil,A .12 .12  .12 115 Bldg — Prod : 3s, °42.. 98% 98 300 Berghoff Br s 2 2% 
6% ist pf 83 83 83 902 Pineap Hold.. 9 9 10 Far&MerBk.325 325 325 aves A ¥ 22% 23 poser om 60 Binks Mfg 1% 1% 
765 Cons Chem 20 20 20 100G1Grn&Mil'g 6 6 6 3,167 Can Cem. 1% BONDS. 6,500 Borg-Warn oii 24% 27% 
nd, A... 27% 26% 27%| 1.570 So Cal Edis.. 4% 14 14 300 GdyrT&RAKr 23% 22% 22 11188  Doéye pf 50% ssh so 60 McNish 6s, 80 Do pf ...107” 107 107 
” Cee pane 232 230% 230 S00 Do of of. 19 is 18 joo Holly De a 7 25 2 M0 Can Pow 39 yes “ 18s 4,085 M 2» LHP oe ne mi, + be 
° * olly vel... ¢ ‘ an S f on w % 2% 
2.308 Cr Zell vte s.” _ 160 Do 7% pf... 21% 21% | 7,586 Kinner Air.. 50 .39 .50 95 Can Bronze 25 25% 252 25 3s, '37- 39 47% 47 47% 100 Bunte Bros 37 3” aH 
tot Do pe 8 Say Si $2 | f0Un Con O1l2.03 2.00 2.05 | 1'100 Lockheed Al 1% "1% “I&| 2210 Can Camdy Ty "64 7% a ee ae a oe 
poe a A ° Air 1 1 Cc 55.. 7 
375 Emp io ap. rc: 5% | 305 Vird’n Pack.5.00 4.50 4.75 $00 L A Indus,” 00” .55” 53° 580 De . Sardy ue 138 1344 ug ~~ oe See eae 
Fir Fa i d ed 28% 30 34 West Coast... 5% 5% 5% 151 L A Gas & Ei El coe 1,130 can Cel.... 21% 20% ; Con] P SY ism 12% 12 
Fir ns 86 0 7% pf.118 115 11 : 3 

1.462 Foog. Meh 18 Tey 18 , LA Invest... 4% Ks 4%| “27 can Cot ‘pi 05. 95 ie Detroit 200 Gen Pun vi 8 

601 Gn Paint, A 14 13% 14 Cleveland | | 343 MillsAll’y,A.1.25 1.25 1.25 105 Can GE pf 68% 63% 63% oo fp se ty Be 

Do B 2 % | 2,100 Pac Finance. 9 9 97Can H-E C70 6644 70 STOCKS. a. © owe % i 
167 Golden Sta. 5B OS STOCKS. 300 Pac Gas@El, 164 16% 164¢| 5.381Can Ind Al 8% Th 9% | Sales. High.Low| 230 Doo’ i'pzis” 1st 12” 
150 Haiku Pine 34% 3% 3%4| Sales. High. Low. Last. | 300 Do6% ist pf 21% 21% 214/ 1470 Do B 8% 7% 8%] 1,062 Auto Cit 2 WwW s0Chia@ NW 6 ‘SRS 
580 Do pf... 20. 20. 20 itn & 200 Pac Indem... 10 10 10 | 4,519Can P Ry. 12% 11% 11% J : * , canes 54 5% 
125 Hale Strs.. 9 9 9 LAI W Appt 10” 10” 10%| 300 Pac Light’. 25% 24% 24% | 100 Cockshutt 6 6" | 1.807 Bower | aay id ites eee 
109 Haw'n C&S 44 3% 5 Altes tna” “Sy "Sy "Sy | 110 Do pf... 79° 78% 79 329 Con M & 8.136 130 135 591 Briggs | 16% 13%! 6 sso cic a 1h 

2,645 Honolulu Ol 11% 1144 11% 23 Apex Elec.. 4° 4° 4° | 300 Pac West Oil. Jy | 973 Dom Bridge 32% 31 a eee Burroughs "..... 10% La| “860 Dorp? |. 27% 96” 3f 

200 Lang United ++ 100 Repub Pete.. ix 2% e' a” 32% Toug: - 144% 14) 950 Do pt 27% 26 27% 
rr 1 10% 1 2Cityl1&F.19 19 19 188 Sam B. 50” .50 210 Dom C pf..1 99 100 1,057 Chrysler . - 36% 3 1,200 Chi Mail O12 11% 12 
w~ 24 Clev B Rity 3 3 3 76 Dom Glass. os 93 98 445 Deisel .. -- 8 T 950Chi R & M 14% 12 14 

20 LA G&E pf 86% 86 2e Cley BRU S us3 ug | 3900 See tet Nv Bk. ‘31x ‘Som 3%! 2.719 Dom sacs ft 149 Det Ea 10" " 
Magnavox . 1% 1% 1 188 Clev R cifs 97 87 57 Sov. s Fe "380 Dom ‘Tex. 844 82% 94% | 1.000 Det Mich 000) 100 Gities ‘Serv. 1% 4% 

ot a eR BR 188 Clev Ry ctfs 57% 56% 57%! 300 Shell Un Oll.. % Dom Tex.. 84% 82% 94%) 1.000Det Mich _-.... Kt 3,700 Cities Serv. 1% 1% 1% 

1,870 Natomas 8% . 2,800 SoCal Edis... 197 14" 190 | gh pO? BE, 131, 181, 131 on ie? ae | Seo Ee: Se Se Se 

ca; hes tee 6 ‘ 8 ards «% 10% 10 238 Do orig... 24% 29 29 Dry Paper. 4% 3% 4 442 Eaton Mfg ..... 1 15% | 1,550Cord Corp.. 3% 3% 3% 

1,690 Nor Am Oil 113 Clev Worst. 600 Do 7% pf.. 22 21 22 500 East Dair. 2% 2% 2% 455 Eureka ......... 9 9% | 2,800 Crane Co 84% T% 8% 
Co! 10 9% 10 » pag A “7 700 Do 6% nf.. 1 18 18% 260 Gen Stl W. 4 4 4 = | ere My 450 Do pf 59 53% 59 

Ocel Ins |. 20% 20” 20 Cpe. 2 S 1,000 Do 5%% pf. 17° 16% 17 285Gurd, Ch.. 6 5 6 , 4. — RS 4% 3 200 Deep R Oil. 3% 3% 3% 

1,309.01 Un F,A 10 869 ~=10 40 Dow Chem: 75% 75 6 90 SoCoun 6% pf 85 84 85 320 Gyp — re : i satan. °° 2% 2% 10 Dexter Co.. 4 4 4 
147 id 3 Hs] 3 me pe 8 ot 200 South Pacif.. 1 1 18% Hara 1.485 om eu weseeees 25 25 200 Eddy Paper 19 14% 19 

7,032 Pac G & E. 16% 15% 15% 1 Pou fate 3 e 600 Std Oil Calif. 33% 32% 33:¢| 5,057 Holl C G-"21'05 19,80 20°65 | ’d89 Gen, Motors ..... 31% 31, | 1,900 El House.. 13% 13% 13% 

Istpf 214 21 21% i5 Fed Knit... 45 45 46 159 Superior Oil... 20% 20 2o!d H Sm bee, 21% 7% .7%| 3,310 Hall lows... 2 1%) “450Elgin N W112 114% 12 

1,488 Pac Lignt.: see 24% 28% of a a 3 3 3 | ibd. ms oe 4, ‘20 Int ‘Nickel, 234% 22% 23 65 Hiram Walker . 27% 2 by Rae, a 
257 6% pf 71° 79 ow pf 40 40 =| 40 3,200 UnionOlCallf 16° 151) 15% OInt PAP pt OF oh om | Soo Hoover i----: 24 2h 50 Gen Howse ot se gt 
151 Pa Oe sie 7) % Soe =. A2l 2 2 1,000 U S$ Ol)&Roy.. .03 03 08 inter Pow 4 806 Houdaille, A ||| 2512 22 3,150 Gen House $8 5% 6 
504 Dopf(n-v) 7 4 7 Ri Ae 4 iadiedllins 600 Univ Consol.. 2% 2% 2% 33 Do 7% ist » = ieee oh 4,000 Gt Le aire. *% i a4 
174 Pac , *. Zk ue ws pt aaa eb 100 100 100 MINING STOCKS. | Perr 40 2 640 2,002 Kresge ...... ... 19% 18% 600 Greyhound.. 18% 16% is 

aon Paratfine” 4 Sh oo 2% 112 Interlake SS 22 24 22 4,000 Calumet..... .13% .12 .12 198 —-. aa 4 a0 110 110 100 Lakey .......... | 1,450 Gt Lake Dr ie 16 16% 
he mane & 10 Kaynee .... 8% 8 8%| 2,000 OatmanRbw. .01. .01 .01 1,686 L 11% 725 Mich Sug ...... % | 3,200 Hall Print.. 7% 7 Th 

Rity Ast t 11% 10% 11% 3 Do pf....70 70 70 2,000 Tom Reed... .41 .41 41 ged OM 2% | 1,305 Motor Prod ..... 23° =o 50 Hart-Car pf 6 6 6 
10 vos “ys ° 100 Kelley Isl.. 9 9 + 3,500 Zenda Gold...21 .19 .19 10 Dose pf 38 38°38 1,486 Motor Wheel ... 84 5 40 Hibb S&B.. 26 26 26 
150 Rain’? P&P 28 2828 4 Nat Acme. a ae > UNLISTED STOCKS. 1,610 Mas Harris a yt > A 4% | | 100 Houd-Her,A 23% 22 23% 
GIL GPT os ss 25 Natl Het... 3% 38 3% yi alo Far ar ins 2S Mont C pf. ws 13% 14%| 3'999 Parke-Davis so 29¢| “oso Bex. $2 ay sf 
r p via (De! . nae ; 

1,089 geli, Un 0 | 6% ab wie ef... 5s 3 & 10 Beth Steel... 27 6,057 Mont LH & ) ng 4 ae ce Ee ee 
100 Soc-Vae ... 13% 13 145 1900 Corp,A 22% 22 22%| , 100 Cities Serv... Pow ... 31% 30% 31%| 4 529Rickel 17) «3 oe we on 
817 Sou Pac .. 18% 17% 18 17 Ohio Br. B. 14” 14 14° | 1400 Gen Motors.. ee S3 Mont Tel.. 53% 53 53 | 1'815 Riv Raisin ...... ; ot ee 

1,025 So Pac G oo Peas = on * 200 Montg Ward. 125 Mont Tram 89 85 85 "bas Soutien Se vsssee a 1% | 3,050 Iron Fire. 18% 17% 18% 

iy 1 % 1% 1% P| Na aa 14 8 aM 200 Pa, ckaMotCar 3 24,843 Nat Brew.. 30% 29 30% eee ***°""** 9% 19 10 Kalam Stv. 26 26 26 
B 1 465 Richm Bros 46 45% 46 100 TideWA: 1-108 Do 1% pt 35% 35 35%! 1185 Timken... ' ot ait cg y Aliiealilib 
Val Wai 5% Richi 3 | ae Quer eee 3,018 Nat Stl Car 17% 15% 17%4| } mROR .....--. 6 10 Ky U Jr cu 
2.402 Bi. AY Cal ot sh aon 255 SMA Corp 9% 9% 9% 95 Ogil Fl M175” 165° 175 3,147 Tivoll ........... 2% 2 pf 8% 8% 8% 
Wat ub. te —_— 10 Ott Car M. 5 5 5 50 Truscon ........ 4 dh 50 Ken-Rad T 
Mises Ol, 9% 9% 9% | dep eetywin’’: He He 2% Buff Boe LeeP 300 Univ’ Coal... : ae ea 
20 Do 6% pf 79 77 19 te eee 1084 108% 108% uffalo pf 103 103 a - A 1% 50 Keystone St 20% 20% 20% 
23. e) On ON Cal. 16” 18% 16” 10 Stouther A STOCKS 426 Power “Gan 9% 8% 8% a... a 8 i ee 
990 Un Oil Cal. 16 15% 16 200 Tho: Prod, 1 . 153 Quebec P.. 17 16 16% Sopcaeaeds ws art | «30 Kingsd Br. 1% 1% 1% 
10 Wells F Bk om 13 3% 13% Sales. High.Low 2,022 St 286 Young ... 17% 309 La Salle Ex % % { 
& U T...225 225 225 wtehimen wu 100 Buff G L pf..... 2° 2 | 99s py Corp. —_ es S| eee cusenmune. 40 Lawb 6% pf 28 28 28” 
210 Wes P&SCo 9% 9 9% 30 Youne s Ba ase % © 105B N & E pf... 17% 17% pf 7 b% 7 2,450 Lib-McN&L 6% 6% 
BONDS 3 &! 631 RC common.. 1% 1% 1,764 st L PM 1,778 Amer Rad ...... 1 14% 150 Lincoln Pr % Pi 
<n i [2 gf ©" ecdcecas x 35 70 Niagara Hud.... 4 4 ss 6% pf.. 12 10 12% 7% Amer T & T... = 110% 50 Lindsay Lt. 3% 3 3% 
mp Cap’ : = RTE BANK STOCKS. 954 Shaw W&P 17% 17 17%| 210 Borg-Warner. 100 Lion Oil R. 3% 3% 3% 
Se, "42-83 8389 Milwaukee 24 Liberty Bank... 200 Sher Will C 12° 12 12 i py —-S 20% | 1.200 Marsh Field 11% 11 11 
2,000 Miller ae ae oma? tea. v2 Bi 8 8 a e @ South... 14 1 900 McGraw El 10% 10 10% 
1, 38 STOCKS. & Marine Mids 28 sim Pt a, *° 43 Gen Foods |... 34 ao 150 MeWill ‘Dr 26 25% 25 
om EXCHANGE Sales. High. Low.Last. INVESTMENT ‘Savers. 196 So “ ° ase te 100 1% 691 Hupp ........... 2, 2% 50 Mer & M.A 1% i * 

355 Amer T & T.112% 110% 112% 50 Bucy-Erie . 44 4%4| 438 Liberty Share... 1% %| 1,565Stecl Gan.. 40° 30% 40 |G 16% 15) | , obo Mickelb F.. 1% 1% 1 

600 Am Toll Bree 23, 23. 230 Shain Beit. 17g aT | WNT se 495 Do pt ... 38% ™ m| Sa 22 30} | 1-508 Midw Ut... 
op Anse Met. — 4 sate 10 Viau B ist = National Dairy.. oe es 

Dai 
ire - ha 4 2 200 Un In snc i's i261 — pf_..... 12 610N Y Cen tral . 2 th 350 Modin “ * 
= Aviation. - went I~ 1% = We pas 7 — $2,000 . R G-10.6 -— 105 Wab Cotton 2 2 20% 325 Socony ......... 144% 13% 110 Monroe Ch. 4% 4% on 
7 mp 58, "62..... M4 110 Winn Elec. 2% 2% 210 Std Brands |. 18% 18% 60 Mont Wd,A127- 124” 127 
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| Transactions on Out-of-Town Markets—Continued 
| | 
: , . ‘ 
Chicago Boston Toronto Toronto Pittsburgh Baltimore 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. MINING DIVISION. STOCKS STOCKS. 
i STOCKS. STOCKS. STOCKS. STOCKS. | Sales High.Low.Last. | Sales. High. Low. Last 
| Sales High. Low. Last. | Sales High.Low.Last. | Sales. High. Low. Last. | Sales. High.Low.Last 20 Mesta Mch. 27% 27% 27%} 590 Arundel ... 15 14 15 
250 Musk M 8, roy || Hg Adams Exp Te 7 Ty] 4.775 abitibl 1 hy 85, 1.00, | 16.000 Ajax O11.. .96, 81 95 | a ee 2 ae ee OF | oo © Dee 
oneke 11 1 | 415 Am Cont uh , Igoma .. .05%.03 .04% . é ~ 
50Nachm Spg 5 5 5 | 2,604Am T & T.112% 110% 112 336 Bell Tele. “126 12345 124 | 28,400 Bagamac. Oost 05% .05 bo — oy i 21 10 car. B pt 117% 117% 117% 
10 Nat "Bat Pf. 21% 21% 21%| ‘162 Amosk Mfg 4 5,700 Brazilian .. 11% 10% 11%| 32,250 B’ry-Holl. 10° .08% 09% | 4 Dos tic mea ba on” os on” 35 Co Cr B pf 2914 2915 
450 Nat Gyp... 10% 8 10%/| #386 Anaconda . 1 114% | 2,550 Brew & Dis. 75 60 65 25,950 Base Met Ss 1'300 Victor ‘Br = 30” on 348 Co GELSP 60% 59 oo” 
350 Nat-Stand . 26 26 | & Alb.118 115, 116 | 1.566Can Bread. 4° 3 4 | 38,850B E AR .25 22 .22%| ““Si7 West Pb Sv 3% 3% "3 7 
100Nat UnR.. % % 4% 255 Boston El.. 62 61% 61%] 3,120 Can Cem 814 8 | 44,791 Bobjo 38 .34%4 .35 410 West Air B 26% 2st) ant pf, E...111 111 111 
850 Nob-Sparks 14 13% 14 | 143 P Propil 11 11 1. 370 Do 24 } pf. 8% 7% 8 42,800 B R X 32 .18 S17 West EAM? 26% F1 26% | 15 Do 5% pf, 
50No W Eng. 4 4 4 745 Bridg Brass 5% 4% 6% 5,960 Can Ind Al 9 46,550 Castle-Tr. .75 .72 .72% ” wn A nese 105% 105 105% 
200 Nor’w Banc 3% 3% 3\ 110 Brown pf 8 8 5,121C P R..... 12% 114% 11 46,325 Cent Pat. 1.09 .97 1.05 BONDS 30 Do 6% pi : 
20 Okla G&E 339 Cities Serv. 1 1 1 1,796 Cons Baks. 11 11 43,810 Chem Res 2.20 1.70 1.80 : D ewes 112 as tad 4 
Ree 82% 82% 82% 202 Cop Range. 3 34 | 1,141 Dom Stores 14 125 13% | 40,400 Chiboug.. .08% .07 .07%| $2,000 Pitts Br 6s.100% 100% 100% SOE PR Sug 3 as aa 
20 Ont Mfg 13% 13% 13% 9 & 21,428 Ford, A.... 25 37,700 Columario .28  .22 .27 25 Em Br 8,A 22 20% 20% 
50 Oshkosh Ov 4 4 415 235 Do pf... 56 52% 56 1,536 Gyp & Ala. 4 5% | 28,372 Coniarum. 2.05 1.55 1.75 UNLISTED 88 Fid&D Md. 37% 36 37 
500 Parker Pen 10 8% 10 140 Do pr pf. 70 130 Ham_ Cott 15,455 Eldorado. 1.93 1.71 1.83 175 Am Ra &SS 15% 1 , 90 Fid G Fire. 19 18% 19 
500 Pub Sv npi2 1 12 100 Eastern SS 4% 4% 4%/ © pf ..... 1% 18% 21 99,220 God’sL’ke 2.34 1.92 2.17 189 pee. aa ii o] rtd 7 a] 16 Hous Oi. pf 
Do 6% pf. 63 62 110 Econ 20 5 Hinde & D. 9 91% | 18,825Goldale .. .22 17 .20 pe ng er Tr ler A new ... 6% 6% 65% 
<6 Quak Oats..128% 128 837 Ed El Ill..114%113 114 | 7,706 Int Nick... 23% 221i 234%] 26,000Grah-B’us (05 02% .04 167 Cities Bre. 1@ 1% iff 246 Fin Am, A 6% 6% 6% 
100 Do pf ...129 127% 129 539 Emplyrs -G 9 150 Int Util, A 2 S| 26,950 Gr'daGold .31 .2814 .29 Seca & ben ae oie if | 50G S&F RR 
450 Raythe vtc. 1 1% 1% 220 First N 8 62% 63 400 Do ie “ 35 35 |157,280Gun’rGold .97 .72 .74 2 Curtis-Wr 2 2 26 | ae .. 9 9 9 
| 600 Reliance M Hn a 9 370 Gen Capi 180 L ene. 57 38 10,600 Hal-Swaz .08 .07 .07% 191 Gen Elec .. 192 17% 13 | 160 Md Cas.... 1% 1% 1% 
400 Ryerson 17% 16 1 1,327 Gen Elect.. 19% 17% 1914] 3,180 Loblaw, A. iy 17% 1 24,600 Harker .. .08 07 -07%|  38)Gen Mot .. 31% 29% 31 | 5 Man Fin 1 
120 St LN 8 Y 58% 58% 132 Do spec 2 100 Maple ‘Leaf 50 50 50 | 12,700 Howey G. 1.18 1.11 1.11 1 $a oy a at 16 Do pf... ™% % T% 
150 Sears Roeb. 41 41 41 895 Gill Rasor.. 14% 1 14 2,576 ay Harr. 3 13,000 Kirk Cons .17 .15 1151, | t 6% 4 81 80 81 19 Do 2d pf. 14% 14 1% 
7,600 Swift Co 19 bet 18% 100 Helvetia 40 40 487 Moore Corp 15 15) 15,790 LamagC -08 .05% .06 30 6% t 88 88 88 45 Mer&M Tr. 25% 25 2515 
4 1/200 Swift Int... 37 37 200 Int Hyd El 3% 3% 3 113 Do -112 10 110% | 20,650 KirkLake 62 59° 61 58 Pack Motc 3% 3% 3% 110 MtV-W Mil 
350 Thomp JR. ‘S 5 222 Kennecott 7 is 17 125 P Hersey.. 71 7 30,921 LLongLac 6.05 5.20 5.30 188 Penn R R. 235% 22% 2312 PE ncce. 35 35035 
200 Utah . 1 250 Maine Cent. 5 5 235 Press Met 12 16,100 Man&East .24% .22 .22% 587 Radio Corp. 6% “5% 6” 20 Mono W 
200 Util & Ind. 140 Mass U A. 1% 1% 1 340 Do pf 83 | 15,115 Macassa. 2.78 2.68 2.72 132 Rep Ir & Bi 13% 12% 13% | pt 18% 18% 18% 
] 1,400 Saaee Cup E 13 126 Nash Mot.. 1 144% 1 587 Stl of Can. 40 be 114,900 MapleLeaf .12 .07% .12 60 Soe Vac au 138 140 797 New Am 6% 6 6% 
i 100 Walgreen . 25 300 Nat Serv. . % | 2,875 Union Gas. 29,408 McKRedL 1.38 1.30 1.33 87 Sta OW Nias aif 43° 70 No Cen RR 89 88 89 
| 100 Wien Store. io rr 10% 461 N Eng Tel 99 98 1,090 Unit Steel. i, 51,850 McMillan 43 .36 8 .37 330 United Corp 38 3% 3% 80 Seab C, A. 4% 4% 4% 
750 Wise Bkshr 2% 2% 2% 472 NY NH&H. 9144 8% 9%| 11,553 H Walkers. 28 2. 26 18,721 McV-Grah .33 .30 31 ee Un ce ah an” an” 307 30 Dopf... 7 7 7 
400 Zenith Rad. 2% 2 24 740 No Butte... . 22.25 | 2,895 Do pf ... 16% 1644 | 33, cW'ters 45 .43 43% . ” 1 50Std GE pf 2 2 2 
: 364 Old Col 78 74% 15% 6W Can FI 76,150 Olga Oil. .08 .05 .05%4 | 141 Penn W&P. 56 55 56 
BONDS. 100 Old Dom... .25 .25 .25 pf . 56 56 | 103, Paymast’r .24 .19% .23% | 1,361 US Fid&Gu 5 4% 4% 
, | 60 Pac Mills.. 20% 20 1,040 Weston Gn 44 42 43%| 22,100 Premier.. 1.30 1.18 1.30 | Phil delphi 
: $7.000 Las st Bde 551 Penn R ¢ 23 Do pf . -106 105 105 | 22,800 ProspectA .89 .63 .89 | liaceipnila BONDS. 
i 5s, "58 28% 27 28% 175P C Pocah. 21% 21. 21 40 Zimmerk 4 44,780 P’kieCrow 1.92 1.73 1.89 STOCKS $2,000 Balt Cy 4s, 
| 199 Quincy Min Y % 4 Do pf... 7 7% 76 545 Read Auth .95 .79 .90 107% 107% 1071 
: CURB EXCHANGE 100S D War'’n 8 sit 8ig BANKS 31,485 Reno Gold 1.17 .99 1.12 | Sales High.Low.Last. | 200 Do 4s,'61.105” 104% 1044 
; , . 595 Shaw Assn. 7 ™% Ty oars aneeet « eae et 102 Algoma Con % 4 y | 000 ~D 4 "37 2 
} 280 Com’ce ...161 158 161 24,095 S 2.72 2.55 2.70 | 5 of sat 1, ode 8, 
1380AN B&D. 1% 1 1% men .. 22 2) 16 Dom'a ....181%178 181%| Seco Se Aath’y “ae Se ge | | 705 Am Stores 43% 42% 43% | .102% 102% 102% 
| 175 Div T Sh.D 4% 4% 4% = Stone & W $y 5% 34| 30 Imperial |.189%186 188% | 20/980 Syivanite’ 2°55 2:45 2/50 130 Am Super. 2D itt uae | eee Balt. ‘Sp P& 
/ 629 Div Sh ... 1. 1.16 1.17 339 Sulliv Meh. 3” Fs 10” 217 Montreal 203 203 24535 T-Hughes 4.19 4.03 4.06 : aoe pen | 7 a 11% ing Hr Cus 4 ° ; 
100 Eilert Br... 1 1 ., . 333 Swift & Co19 18% 18% 68 Royal .....168 161% 168 | 114,120 ThomsCad .33 .21 .24%| "ig Do pf 29% 29% 29%, 3.000 Cant “kwy 9% 9% 9% 
200 Fonten Br. 36 2 ao| | 274 Torrington.. 69% 66% 69 139 Toronto ..:215 214" 215 | grort Ventures, 98 “81 92” | 410 Budd Wheel 2% 2% 24 | ~ * ~- « 
| 20 F Fehr Br. 36 a6 .38| 285 Utd Drug. 12% 11% 114 “OAN AND TRUST. 135,500 Wayside... “10% (08 “10% | {10 Cambria Ir. 42° 41% 42" | 1.000 san"C Sor 
| “95 9 ruit.. - ° 300 Cramps S&E ¥% x % , 
: wen, =” = 0 ‘95 1,146 Utd Found. 33 Huron ais 7s 192 (122 | 13,300 WiitCough “10% .08% (08% | 352 Gomwith So 1% 1% 141 4 900 ma°%y “myt” 19 190 
230 Heilem Br.. 4% 4 it 1,092 Utd Sh M. 70% 70 70 1 Natl Trust.165 165 165 20 Do pf.... 34% 32% 34% | 648,57 4 4 4 
100 Hyde Pk Br 14 455U S Smelt.119 113% 119 5R Est Loan 55 55 55 MINING DIVISION. 121 Horn & Hat 6,000 Un Rys&El 
107 Incorp Inv. 15:50 15,59 15,59 440 Utah Apex. aff 1% 1% CURB ila 71% 69% 71% a 
1,100 Minn’ Brew. 1 3,292 Utah M&T. 3% 2% 3h CURB EXCHANGE. E | 1,278 Ins Co N A 52% 49% 52% 49, ctfs 9% 9 91 
“S10 Muessel Br. 19 i c via Warren Br. CH Se 5,500 Aldermac. .11% .10 .10%|  202Lehigh Nav 74 6% 74) 1,000 Do Ist 4s, 
100 Biltm Hats.11 11 11 , : 122 Mitten Bk S 1% % 1 4 9 9: 
- Sn cup 2 BONDS. : 1,600 Assoc Oi). .11% .11_ .11 9 He 9% % 
ge , 3,010 Brew Corp. 5 4 8'900 Cen Man 09° 107% 08% | 61 Do pf i% 1% 1,000 Do fg. 5s. 
~ 1 | $5,000 Amosk’g 6s 64 3 1,055 Lo pf ... 24 22 000 Chu H (05% 05° 05 180 Nat P & Lt a? 8 8 4 
33 ter’ Brew. 3s 3y | 1,000 Chi Junc 48.100 1 505 Car Bud B 9 Big 8 3,000 Church 05% 1,349 Penn R R.. 23% 22% 23% 4 i it 
255 Univ Tr Sh Py 85 | . / 600 Coast Cop 2.75 2.50 2.50 | i. , a & 1,000 Do 68, °49 9 9 9y, 
2,000 Do 5s ...105 104% 105 996 Can Malt.. 31% 30 31 4,474 Pennroad 24 1% 2y wB R 
2,000 E Mass 50 49 50 431 Can Vine 28it 28 1,250 DalhouOil. .25 .25 .25 | 312 Penn Salt 70%. 68” tr, 5,000 a A Ry 
BOARD OF TRADE . ee 600 EastCrest .09 .09 09 fe 6 is, °41, 
100 Do Ist 448103 103 103 00 Cdn Ma 2 2 536 Phil Elec P t 
4,000 Pd Crk 7s..128 128 128 21, 4 Dist C Sea 15% 14 15 1,600 Erie Gas. .16 .14 .16 33% 32% 321 ctfs ... Im 1% 1% 
1,000 Amieg 2tite 2 ; yi 280 Dom Brid : 31% 33 r+ =e ge 100 Phil Rap T 2% "21 err 
750 Cent Br, 2 CURB EXCHANGE. 905 Dom Tar.~ 1% 2% . Gros Kirk .05 .05 .05 | 29 ‘Do of 4 4h OS | 
600 Dist & Br. 174 Goodyear ..140" 132” 140 fg ge | 322 Phit Et pt. .106% 105.” 105% St. pen 
200 Elec B & S ae 400 Chief Cons. .80 .75 .80 160 Ham Bree. 5 4 5 a ae. 12.55 a 12.25 81 Phil Tract.. 19% 18% 19% 
ae een tek 3 200 Croft Brew 1% 1% 1%) 110 Int Metal.. 4% 4 %| 1000 Mandy 108% 108 ‘08 46 Doctfs...19 18 19 STOCKS. 
100 Nat Bel H 25, Pe 400En Ex & M 4% 4 4%| Soe Imp Tob... 6 Us lis 1,500 Nordon-- 05° -04% .05 | ae” a a | OO High. Low. Last 
611 Nort Br pf. 150 Un Ver Ext 3% 3% 3% 120 Nat Brew.. 30 2.050 P’dOreilie 150 50 50 | 10 Scott Paper 5814 5844 5814 55 Brown Shoe 55 55 55 
| 100 Yeasties Pr 2 2 110 Nat Gr et. 116% . 11 27.600 Stadacona (29 . “271 50 Tac P Bldg 1714 17% 1714 10 Do pf ...122 122 122 
* js . j —— 220 Nat Sti Car 18 1 181/350 Sud Mines 106% .05% .06i4| 1,600 Tonop Bel rs rs 40 Burkart ... 4% 3% 4% 
Cincinnati 20 Ont Silknit.. 8 8 8 2,000 W’d Kirk. .08 .07%4 .08 | 400 Tonop Min %& 5 17 Do pf.... 17 7 #17 
Fe Power Corp 9% 9 P ‘ | 443 Un Corp 3% 3% 3%) 10Corno Mill. 12 12 12 
ew rieans 
STOCKS. 0 Rog-Maj ™% 1% 7 281 Do pf 28% 27% 28% 35 Dr Pepper.. 10% 10% 10% 
Sales High. Low. Last LISTED BONDS. 135 Shawinigan. s y! | +4 — ae ria 55, 5% Be Ss 8 a ae ag 
ag ‘ " 4 3,225 Stan av. 1 d d : etfs R 5 5% n as ue vA 
~ an loans. a 2 By ne a tie P ccomipeactal 155 Tor Elev... 30 30, 30 Pittsburgh 6,965 U n Gas Im. 14% 13% 14 10 Lac Steel. 15° 15° 15 
wag ee | <2 74 > 8 ci orris 
120 Dow Drug. 7 q L_RR 5s. 78% 78%| "38 Waterloo M iy 1 1% STOCKS. 50 Westmoreld. ‘8% “st "o% 110 Mor EL A. 1% “7 7% 
330 Ea Picher.. 3% 3% 3% | 3,500 N O City 4s. “100% 100% 100%4 | 167 WestmCoal 5. 4% 47 35 Mo Pt'Cem 6% 6% 6% 
13 Formica ... 9 9 43,000 N O Fp a= mp OILS. Sales. High. Low. Last. 2 West J “8 o 4 am 235 Nat Candy. 17 17 174 
124 Gibson Art. 15 14% 15 4s, -. 99% 99% 99% | 14,430B A Oil... 15% 13% 15 74 Am Wind Sh 59% 59% 594 10 Rice St 1st.102 102 102 
59 Kahns parti 11) 11) il | an STOCKS. m Dom O 2 2 2 Glass pf.. 13% 13 13% ee . 42 Do 2d. 9 9% 9% 
52 Kroger 28% , | 18,365 Impl Oil... 17% 15% 167 115 Arms Cork. BONDS 100 St L Car. 3 OS 
132 ProckGamb 41% 39% 41% | 2,155 Jett we Ol Sac Bee Bog | 15.195 Inter Peie: 294 713 Blaw-Knox. ‘ 23 Scull pre. 1% 1% 1% 
815 US Play C. 31 29% 30% | 2) te as. BR” «R*| 2.915 McCou-Fro. 14% 134 14%| 4,115Carn Met.. 1 ig $4,000 HI & Peo 4s 18% 18% 18% 53 BW Bell pt.120%¢ 12012 12044 
PUBLIC UTILITIES. 695 Do pf .... 39 38% 39 7s a ao ee, 2S. a — Sao 705 Wagner El. 12% 1112 12% 
' SF eee hal’; 100 Nor Star. .7 .78 .15 25D L Clark. 4% 4 ep.. 17% 17% 17%| [SoRa Bre 2G 2 ait 
78 Cin G&E . 78 79% a oe 29% 28% 29% of so? Pt cq: 22> 125 135 80 Devon’n Olt 11% 11 ki 2,000 Phila EL ist 4 “ 
uT a ¢ 67 : iu o 24 22: ‘o’ns P S, 04 104 BONDS. 
785 Gin St Ry 3 HOMESTEAD STOCKS. 15 Do pf, A.114 108 11a” 25J&L Stl pf 49 48 sak 6,000 Do ist 5s.1134%113 113% 
3 CinUnStYds 22 22: 10% Dixie H Ass'n 66 66 66 180 Thayers ... 6 5 6 20 Kop G&Cpf 76 1,000 Phila El P a ; $2,000 Uni Rys 4s. 28 28 28 
3CNOTP pf.100 100” 100° | 3i4Gen Bldg & L 46% 46% 46% 135 Do pf... 40 37% 40 1,627 L Star Gas 5% 5% 5lgs, 1972.109% 109% 109%! 1,000 Do4s,cd27 27 27 
C 1 I d t and Go ernment A : t tion of the Federal Government, so that Just one closing word—in the form 
Oa nausti y Vv ssistance with all forces combined toward a single of a question. Not the TVA program 
; ‘ ait iio : end, with open-mindedness and fairness, but other deep-seated causes have 
Continued from Page 686 building Wheeler Dam and Norris Dam; wit ‘ aa P iP 
drop every project, private and public there may result a period of stability and brought the coal industry to a crisis. It 
. ; ite ae "continuity for this sick business and for is but natural, then, that many people 
not fight the coal industry, and no for the construction of additional hydro- ; a ; 
. . - 6d . the men, women and children who are have asked me: “Do you really believe 
i amount of goading will change our electricity plants—do all these things : - 
— > , ; dependent upon it. that the great sums of money which are 
course. This is an economic problem, and the coal industry would not be aided : 
: : . Lord Bryce said many years ago that being spent to delay the TVA program 
not a debate or a duel. TVA will con- in the slightest. The causes go far deep- Re ~<a 
: , fp the real ruler of the United States is really came from the coal industry?” I 
tinue to regard the welfare of the coal er than that. No one who will look at 2 be : 3 ; 
: eae : : public opinion. If the coal industry re- am asked: “Do you really believe that any 
\ industry as one of its important respon- these facts dispassionately can doubt ‘* . S70 
aeehane P- d Sees jects the efforts of your government tu sensible coal executive would be willing to 
sibilities under the specific mandate an that the Tennessee Valley Authority’s : k eas ‘ : — 
, , : ‘ aid that industry in its problems, pub- jeopardize the industry’s position before 
directions of the Congress and the _ electric program has no real relation to : a : ; ‘ : 
; : ‘ lic opinion is bound to turn upon that the public, before the Congress and in the 
) President. To the full extent of our fa- the troubles of the coal industry. : . . : ‘ 
eiitties we tecnent te continee to work Tie Damen Valley Authority pro- industry and hasten its dissolution eyes of the President when their troubles 
J ee Public opinion is going to watch the arenotduetoTVAatall?” Iam asked: 


for the well-being of the coal industry 
and every other basic industry of the 
region. The problems of the world to- 
day are far too grave and far too critical 
for any one to waste his time and energy 
in calling somebody else names. 

The coal industry has suffered griev- 
ous losses of markets. These losses, as 
I have pointed out, are due to such revo- 
lutionary advances as are typified by the 
Union Pacific’s streamline train, with 
its amazing Diesel oil-powered motors. 
The plight of the coal industry in the 
loss of its markets is one of the casual- 
ties of progress which benefit the whole 
community at the temporary expense of 
a single group. But you cannot turn 
back the clock. Blow up Wilson Dam; 
lay off the 10,000 men who are now 





gram offers a definite basis of construc- 
tive aid to the coal industry. Acting in 
a cooperative relation with the coal in- 
dustry itself, much could be done along 
sound and economic lines in behalf of the 
industry and its workers. Let the coal 
industry call upon the ingenuity and 
initiative and resourcefulness of its busi- 
ness executives if it would insure a per- 
manent future for itself. Let the coal 
industry follow the example of the rail- 
roads, by facing facts instead of vain- 
ly appealing to politics and the courts 
to unwind the coils of an economic snarl. 
Let the coal industry put aside denuncia- 
tion and hysteria and substitute for it 
the courage and insight of the American 
,business man. Let the coal industry ac- 
cept the extended right hand of coopera- 


coal industry very carefully; it is going 
to watch to see of the industry turns 
away from sheer pugnacity; it is going 
to watch to see if the industry turns 
away from legalistic advisers who are 
carried away by the brilliance of their 
own eloquence. The public will watch to 
see if the industry follows business men 
who admit they are defeated, or if it fol- 
lows those who square their shouders and 
tackle their job, as the railroad men have, 
with the fighting qualities and fresh 
ness of mind which the industry’s prob- 
lems demand. The decision the industry 
makes in this its greatest crisis will de- 
termine whether public opinion will be 
irrevocably against it or will be sympa- 
thetically with it. 


“Do you really think that an industry 
that is as hard up as this industry ad- 
mittedly is would finance so expensive 
and pretentious a program of obstruc- 
tion, when even if it were finally com- 
pletely successful the industry would 
certainly be no better off?” These ques- 
tions, and the answers of the question- 
ers, have been put to me many times in 
recent weeks. It is by no means beside 
the point for me to pass these questions 
on to you, as informed and disinterested 
In the light of the facts 
about the coal industry, whom do you 
think is behind the desperate efforts to 
deny to the South the greatest program 
of regional development which has ever 
been projected in this country? 


economists. 
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and Awaiting Payment 











Pe- Pay- Hidrs. of 


Pay- Hidrs. of 


a 








Regular Pe- Pay- Hidrs. of 
. Pe- Pay- Hidrs. of Company Rate. riod. abie. ecord. Company Rate. riod. able. Record. Company te d. able. Record 
Company Rate. riod. able. Record. | gwa Plantation Co 60¢ Q Nov.15 Nov. 5 | Pioneer Gold M of B C...20¢ Q Jan. 2 Dec. 1 | Wis Pub Serv 7% pf 75 Q Dec. 20 Nov. 30 
Am Business Shs 2c Dec. 1 Nov. 15 Fed Lt & Tr $6 pf $1.50 Q Dee. 1 Nov. 15 Plymouth Fund, A luc Q Dec. 1 Nov. 15 Do 644% pf $1.624% Q Dec. 20 Nov. 30 
Am Capital Corp pr pf.$1.37% Q Dec. 1 Nov. 15 First Common Stock Corp.114c Nov. 15 Nov. 5 Prentice Hall 35c Q Dec. 1 Nov. 20 Do 6% pf $1.50 Q Dec. 20 Nov. 30 
Am Dock Co 8% pf $3 Q Dec. 1 Nov Glens Fale Insur 46c Q Jan. 1 Dec. 15 Do part pf 75ec Q Dec. 1 Nov. 20 Extra 
Am Sti Foun $7 pf 50 Dec. 31 Dec. 15 Greene R R Co $3 S Dec. 19 Dec. 15 Pub El Lt 6% pf $1.50 Q Dec. 1 Nov. 2 , a > NY 2 . N 
Atlantic Refining. 25e Q Dec. 15 Nov. 21 | Gulf States Util $6 pf...$1.50 Q Dec. 15 Nov. 30 | Pub Ser of Col 7% pf.581-3e M Dec. 1 Nov.15 | Bayside Nat) Bk of NY. .25 gl eg 
Andian Nat Corp, Ltd $1 S Jan. 1 Nov. 15 Do 35.50 pf $1.37% Q Dec. 15 Nov. 30 Do 6% pf 50c M Dec. 1 Nov.15 | Coca-Cola | a a van. 3 — 
Do bearer ...... $1 S Dec. 1 Hazeltine Corp 25e Q Dec. 15 Dec. 1 Do 5% pf 412-3e M Dec. 1 Nov.15 | Crumé&Forster Ins Shs,A..1 woo a = 
Atlas Powder Co.. 50e Q Dec. 10 Nov. 30 | Hecla Mining 10e Q Dec. 15 Nov.15 | Purity Baker Corp 25¢ Q Dec. 1 Nov. 15 Do B ...... 1 Nov. 30 Nov. 20 
Atlas Cp $3 pf, A.... i5e Q Dec. 1 Nov Hires (Chas E) Co, A 50e Q Dec. 1 Nov. 15 | Rep Petrol Co, Ltd 6c Dec. 20 Dec. 10 | Hollinger C Gold M 2 fo 2 ee oe 
Automat Gear Works $1.65 Hollinger Con Gd M 5e Dec. 3 Nov. 16 San Car Mill, Ltd. 20¢e M Nov.15 Nov. 2 Homestake Mining a ee ee 20 
ev pf 414c¢ Q Dec. 1 Nov. 20  Homestake Mining $1 M Nov. 26 Nov. 20 | Savannah El&Pw 8% pf,A..$2 Q Jan 2 Dec. 10 | Imp Oil, Ltd 1S Dec. 1 Nov. 15 
Baton Rouge Elec Co pf.$1.50 Q Dec. 1 Nov. 15 | Indus & Power Sec 15ec Q Dec. 1 Nov. 15 Do 74% pf, B $1.8714 Q Jan. 2 Dec. 10 | Inter Petroleum “4 Dec. 1 Nov. 15 
Bayside Nat Bank of N Y 25¢ Ss Dec. 1 Nov. 15 Imperial Oil, Ltd 25c S Dec. 1 Nov. 15 Do 7% pf, C $1.75 Q Jan. 2 Dec. 10 Monroe Loan Soc pf, A 15« Dec. 1 Nov 20 
Boston Wharf... $1.50 S Dec. 31 Dec. 1 | Inter Petroleum 56c S Dec. 1 Nov. 15 Do 6%% pf, D $1.62% Q Jan. 2 Dec. 10 | Mt Diablo Oi] Min & Dev.% Dec. 1 Nov. 24 
Bright (T G) & Co, Ltd..7ige Q Dec. 15 Nov. 30 Lincoln Stores, Inc 25c Q Dec. 1 Nov. 23 Socony-Vacuum Oil Co 15¢ Dec. 15 Nov. 16 Peoples Drug Strs $1.50 Jan. 2 Dec. 21 
m3 ¥ ee prnaancadl 35s Q Dec. 15 Nov. 30 5 1% ra $1.75 Q Dee. 1 Nov. 23 Trinidad Leaseh’ds, Ltd, ord Stock 
sudlow fg As $1.50 Q ec. 1 Nov. 10 | reg ° T14% . . > - F ~ 45 
Ohio) 5% pf. $1.25 Q Nov. 1 Oct. 30 | Metal Tex Corp pic pi S1ige Q Dec. 1 Nov. 20 | Trust Shs of Am, reg.....6c ., Nov.15 Nov.i5 | pon, Rireman Mte. of Seng Eo 
Brown Shoe Co.... 75e Q Dee. 1 Nov. 20 | Nenroe Loan Soc 15¢ Dec. 1 Nov. 20 Do bearer 6c i : eames rug t oe tg <i ec. & ec. 2 
Cent Arkansas P Ser > pf.$1 75 Q Dec. 1 Nov. 15 Do $7 pf A $1.75 Q Dec. 1 Nov. 20 | Und El) Fisher 50c Q Dec. 31 Dec. 12 | Standard a D 
Cent Illinois Lig of.$1.50 Q Jan. 2 Dec. 15 | Mt Diablo Oil M & Devel..jc Q Dec. 1 Nov. 24 Do pf $1.75 Q Dec. 31 Dec. 12 & Acid Works.... ec. 1 
Do 7% pf.... $1.75 Q Jan. 2 Dec. 15 | Nat Bond and Share 25¢ Dec. 15 Nov. 3¢ Union Pacific R R $1.50 Jan. 2 Dec. 1 Reduced 
Cent Vt Pub S fr $1.50 Q Nov. 15 Oct. 31 Nat Indus Loan 5c Q Nov. 15 Oct. 31 Union Tank Car Co 30¢ Q Dec. 1 Nov. 17 Bway Newport B (Cinn, 0)$2 Q Nov. 1 Oct. 30 
Champ Coat Pap $1 Q Nov. 15 Nov. 8 Neb Power 7% pf $1.75 Q Dec. 1 Nov. 14 Unit Dyewood pf $1.75 Q Jan. 2 Dee. 15 Newmarket Mfg $1 Q Nov. 15 Nov. 9 
Do Ist pf $1 75 Q Jan. 2 Dec. 19 Do 6% pf $1.50 Q Dec. 1 Nov. 14 Unit Oil Tr Shs Ser H reg ise Dec. 1 Oct. 31 Final 
Do spec pf $1.75 Q Jan. 2 Dec. 19 | Niag Sh Cp of Md pf, A.§1. 50 Q Jan. 2 Dec. 14 | Do bearer 14 Dec. 1 2 denial ; e - 
Champ Fibre pt $1.75 Q Jan. 1 Dec. 19 Northern Pipe Line. .. S Jan. 2 Dec. 7 Ward Baking pf 50¢ Jan. 2 Dec. 15 Cons Goldfields of S Afric a 
Churchill Ho Corp Wc A Jan. 7 Dec. 15 | Northwest Pub S 7% pf wiige Dec. 1 Nov. 20 | West’n Pub Serv pf, A..37%c Q Dec. 1 Nov. 12 Lt : 2s 9d 
c _ pa 3 =o —_ - — 7 Do 6% pf 75¢ Dec. 1 Nov. 20 Do pf, B $1.50 Q Dec. 1 Nov. 12 Resumed 
a , - Ohio Public Ser 7% pf..81-3c M Dec. 1 ov. 15 Jaeger Machine 10 Dec 1 Nov. 20 
Collins & Aik pf $1.75 Q Dec. 1 Nov. 16 Do 6% pf ake Mt fee, & Mev. 38 | Accumulated. Gia Litton tide teat Go of 
Comp Indus Gases 50c Q Dec. 15 Nov. 30 Do 5% Pp 41 2-3c M Dec. 1 Nov. 15 | G’den&B’ yea,Ltd, 7% pf..$1.50 Jan. 1 America @ Jan. 1 Dec. 15 
Crum &Forster Ins Sh’s,A.15c Q Nov. 30 Nov. 20 | oid Line Life In of Am...15¢ Jan. 2 Dec. 15 | Midland Royalty pf......50c Dec. 15 Dec. 5 : : 
Do B 15e Q Nov. 30 Nov. 20 | Ononea Sug Co 20e M Nov. 20 Nov.19 | Toledo Ed 7% pf.....581-3c M Dec. 1 Nov. 15 Lquidating ; os : 
Do 7% pf $1.75 Q Nov. 30 Nov. 20 | Oshkosh Over Co $2 cv pf.50c Q Dec. 1 Nov. 20 Do 6% pf 50¢ M Dec. 1 Nov.15 | Kennard (J) & Sons $2 Nov. 15 Nov. 6 
Cushman’s, 8 Sons $8 pf 31 a 3 oe - a 4 Penn G & Elec (Del), A.37%c Q Dec. 1 Nov. 20 Do 5% pf . 41 2-3c M Dec. 1 Nov. 15 Initial 
Dictaphone Corp pf $2 Q Dec. 1 Nov. 16 Do 7% pf $1.75 Q Jan. 2 Dec. 20 | Trans-Can Investment Corp, Nat Safety Bank & Trust. 25 Jan. 1 Dee. 15 
Eastern Util Assoc 25c Q Nov. 15 Nov. 9 Do $7 (np) pf $1.75 Q Jan. 2 Dec. 20 Ltd CLE RIETSG Dec. 1 Steal 
Eastman Kodak $1 Q Jan 2 Dec 5 Peoples Drug Stores. 25c Q Jan. 2 Dec. 21 Westland Oi) Royalty Co, Inc, Bulol sold Dred ita. re 
Do pf $1. 50 Q Jan. 2 Dec. 5 | Phelps Dodge ...25¢ .. Dee. 15 Nov. 30 Class A 0c M Nov. 15 Oct. 31 a a - 
El Dor Oil ‘Wks Q Dee 1 Nov. 15 Phila, G & Nor'’twn RR $1.50 Q Dec. 4 Nov. 20 Whitman (Wm) & Co, Inc, Irregular 
El Paso Elec (Tex) ‘6% pt 31 Hy 3 Q Jan. 15 Dec. 31 Pit, Yngs & Asht Ry pf.$1.75 Q Dec. 1 Nov. 20 pf ‘ $1.75 Dec. 15 Dee. 1 Dictaphone Corp $1 Dec 1 Nov. 16 





Limitation and Definition of Liability 


True Goal of Banking Reform 


Continued from Page 686 
risk premiums in a reserve fund avail- 
able only for the purpose of absorbing 
the losses growing out of these risks. 


Estimating Adequate Reserves 


Records in the office of the Comptroller 
of the Currency show the amount of in- 
terest collected by all national banks and 
the losses and depreciation charged off 
each year since 1870. From these rec- 
ords, covering sixty-odd years of experi- 
ence in the entire system, it should not 
be difficult to ascertain approximately 
what part of the interest collected by 
commercial banks is required to cover 
losses and depreciation. We have sav- 
ings bank history running back more 
than a century, from which it should be 
possible to determine approximately 
what part of the interest received is re- 
quired to provide for ordinary losses. 

A casual survey, covering a period of 
twenty years appears to indicate that, on 
the average, about 10 per cent of the in- 
terest income of commercial! banks is re- 
quired to meet this need and that per- 
haps 5 per cent might be adequate for 
savings institutions. If thorough study 
should prove these estimates correct, it 
would seem that every commercial bank 
should be required to set aside 10 per 
cent of its interest income, as it is col- 
lected, in a loss reserve fund, and that 
savings institutions should be required 
so to set aside 5 per cent of their inter- 
est income. This fund should be available 
only for writing off losses and deprecia- 
tion and paying assessments to the Fed- 
eral Deposit Insurance Corporation, with 
the exception, perhaps, that when it has 
reached a certain percentage of the insti- 
tution’s deposit liability, say 10 per cent, 
it need not be further increased until it 
again falls below that ratio. 

This 10 per cent or 5 per cent of the 
interést collected by banks and savings 
institutions is not true income and should 
be exempt from Federal income tax. 
Likewise, the fund itself, as it is not a 
part of the capital or surplus of the 
bank, but is definitely allocated to losses, 
should not be subject to property tax on 
the part of the State. 


Loss Reserve Idea Not New 


The idea of setting up substantial loss 
reserves is not new, of course. The best- 


managed banks have been doing it for 
many years, and many of them owe their 
present strong position, in no _ small 
measure, to this fact. The suggestion 
here made is that all banks be required 
to do, in this respect, substantially what 
the best banks already do, and that they 
be required to do it in a better way. The 
method makes the necessary 
provision for losses a definite first lien 
upon gross revenue instead of a more or 
less indefinite claim upon net profits 
which may or may not be realized. 

This practice would prevent banks 
paying out their risk premiums in sala- 
ries or dividends, and would go a very 
long way toward insuring their ability 
to absorb their losses as they arise. It 
would cost the stockholders nothing and 
would greatly increase the stability of 
their investment and greatly reduce the 
danger of their being assessed to pay the 
banks’ losses. 


proposed 


Previous Approach to the Problem 


Unperformability of obligations under- 
taken by our banks is not an entirely 
new problem, but it has been enormously 
increased by changes that have taken 
place, mainly in the past twenty years. 

When the Federal Reserve System was 
established, in 1914, the Comptroller’s 
report showed no loans secured by real 
estate, for instance, whereas the 1929 re- 
port showed nearly a billion and a half 
of such loans. The 1914 report showed 
only a little over a billion dollars in- 
vested in bonds (outside of government 
bonds to secure circulation), while the 
1929 report showed approximately six 
billion. The former was equal to a little 
more than half of the capital and surplus 
of the banks, while the latter was equal 
to twice the capital and surplus. Time 
deposits in all commercial banks in 1914 
were about four and one-half billion dol- 
lars, while fifteen years later they were 
more than nineteen billion dollars. 


The Warning of 1907 


When the brief panic occurred in the 
Fall of 1907 the portfolios of commercial 
banks were much more liquid than they 
are now, although they already had a 
modest sum invested in bonds and a sub- 
stantial body of loans secured by real 
estate and stocks and bonds. The com- 
mercial banks had about a billion dollars 


of certificates of deposit outstanding, 
and they were just beginning to receive 
savings accounts. This flurry revealed 
to keen observers the unperformable 
character of the obligation of the banks 
to their depositors. Attempts to remedy 
the situation, however, did not take the 
direction of limiting the undertakings of 
the banks to what they could actually 
perform, but rather the direction of in- 
creasing their ability to perform what 
they were already undertaking. 

This increase in the extent to which 
the banks might perform their obliga- 
tions was accomplished through the es- 
tablishment of the Federal Reserve Sys- 
tem. The public and even the bankers 
appear to have believed that this great 
achievement had made the banks im- 
pregnable. The feeling of complete con- 
fidence thus engendered provided the 
foundation for the enormous increase in 
the volume of the bank deposit struc- 
ture during the succeeding fifteen-year 
period. 

Recent Measures 


When the present depression again 
brought us face to face with the true 
nature of our banking situation we 
sought, by every conceivable device, to 
relieve the banks from the necessity of 
performance. The President of the 
United States even made public appeal to 
the depositors to refrain from demand- 
ing performance, and sponsored a nation- 
wide campaign directed to that end. The 
government loaned the banks enormous 
sums through the Reconstruction Finance 
Corporation with which to meet the de- 
mands of depositors. These acts delayed 
but could not prevent the inevitable col- 
lapse. 

By the dramatic act of closing all the 
banks for a week and then reopening 
the sound ones, the President was able 
to pursuade the public to discontinue its 
demands upon the banks. A few months 
later the Congress enacted the grand 
gesture of deposit insurance as a re- 
covery measure. These were, doubtless, 
wise acts upon the part of the President 
and Congress and represent the best that 
could have been done under the circum- 
stances. 


The Fundamental Problem Not Touched 


They are only impressive gestures, 
however, and leave the fundamental 
problem still untouched. The banks could 
not have paid off their depositors after 
they had been reopened in March, 1933, 
any more than they could have before 


Federal Deposit 
Insurance cannot pay off 
the depositors of the banks any more 
than the banks can pay them off them- 
selves. Indeed, the Federal Government 
could not pay these depositors any more 
than can the Federal Deposit Insurance 


they were closed. The 
Corporation 


Corporation, except by the issuance of 
such a mountain of paper money that 
that money would become worthless. 


Our deposit insurance scheme is un- 
sound only because it underwrites an un 
sound risk. It can be sound only 
by making the bank obligation which it 
underwrites a sound risk. Deposit insur- 
ance has played an important part in 
restoring confidence in the banks and 
thereby has performed a great service. 
It will easily meet all the demands upon 


made 


it for many years. In due time, how- 
ever, we must test the soundness of the 
theory that deposit insurance makes 


banks safe, just as we have tested the 
theory that the Federal Reserve System 
makes banks safe. Before that time 
comes we must make our deposit insur 
ance scheme 
plete performability for the 
ligation. 


sound by providing com- 


insured ob 


Summary 
Since our neces 
sarily convertible into cash upon demand, 
the loans that create and support it must 
be kept liquid 
banks to meet this demand 
der all circumstances 
vestments cannot be made 


deposit currency is 


enough to permit the 
obligation un- 
Since 


savings in- 
liquid, and the 


needs of depositors do not require them 
to be liquid, savings institutions must 
make their obligation to their depositors 
performable by limiting it to what can 


actually be performed. Commercial bank 
loans must be geared to the requirements 
of demand deposit liability. Savings de- 
posit liability must be geared to the lim- 
itations of investment liquidity. To con- 
tinue to promise what may not be per- 
formed is to invite Since the 
element of risk is inherent in the 
tion of bank deposit currency, and in the 
making of investments, the risk should 
continually be covered by the collection 
and segregation of adequate premiums. 
In conclusion emphasis should be laid 
upon the fact that the problem here ap- 
proached is not simply a banking prob- 
lem, but a social problem as well. Our 
built around 


disaster 
crea- 


whole economic scheme 
and functions through our monetary and 
banking mechanism. The 
dependable functioning of this mechan- 
ism is absolutely essential to the success- 
ful operation of our economy 


fficient and 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
91 LEADING CITIES 
(Millions of dollars) 


LOANS— 
On securities: 
To brokers &dealers: 1 


——aAll Reportin 
Nov.7, Oct.31, N 
934. 1934. 











———Ch 
1934 


-—New York City— 


———— 
ov.8, Nov.7, Oce Nov.8, Nov. 14, ae A Af Nov.15, 
1933. > 1934. 1933. 1934. 1933. 



































In New York....... $693 $27 $15 $517 $552 
Outside New York.. 148 153 170 19 23 51 51 50 43 
.. - __ Re 1 2,205 2,770 186 187 275 810 805 1,029 
PE doce tates adie ke $3,010 $3,051 $3,590 $232 $237 $341 $1,378 $1,381 $1,624 
Aomptee and com- 
mercial paper....... 463 456 1 54 51 1 238 1 
Loans on real estate.. 984 986 sf 20 21 sf 133 133 { 
Gther teams .......... 284 3,314 f 229 236 1 1,263 1,269 
TE aisdnannawnuce $4,731 $4,756 $5,003 $303 $308 $340 $1,634 $1,648 $1,769 
Total all loans.... $7,741 $7,807 $8,593 $535 $545 $681 $3,012 $3,029 $3,393 
INVESTMENTS— 
U.S.Govt.obligations $6,683 $6,639 $5,147 $695 $689 $323 $2,825 $2,830 $2,231 
Oblig’ns oe guar- 
an .S.Gov. 550 529 i 77 7 t 264 265 t 
Other securities ace a 2,862 2,979 218 215 209 923 999 1,130 
Total investments.$10,096 $10,030 $8,126 $990 $981 $532 $4,012 $4,094 $3,361 
TOTAL LOANS AND 
INVESTMENTS ...$17,837 $17,837 $16,719 $1,525 $1,526 $1,213 $7,024 $7,123 $6,754 
Reserve with F.R.Bk. $2,990 $3,017 $1,878 $470 $491 $372 $1,402 $1,339 $829 
Cash in vault........ 286 265 22 36 48 39 
Net demand  Gapectta. . 13,447 13,476 10,531 1,474 1,491 1,047 6,362 6,406 5,180 
Time deposits......... 4,462 4,474 4,495 380 379 350 638 643 774 
Government g oe 853 851 29 29 454 473 
Due from banks...... 1,580 1,583 1,154 168 163 171 63 64 79 
Due to banks......... 3,960 3,912 2,676 444 433 265 1,642 1,635 1,179 
Borrowed fromF.R.Bk 2 Ja =A xis oe 


{Not available. 


tincluded in ‘‘Other securities.” 





Statement of the Federal Reserve Banks 






























(Thousands) 
—Combined Fed. Res. Banks— —N. Y. Federal Res. Bank— 
Nov, 14, Nov.7, Nov. 15, Nov.14, Nov.7, Nov. 15, 
scent. — 4 e 1934. 1933. 1 s 1934. 1933. 
Gold certificates on hand an 
due from U Treasury... $5,018,687 $4,998,077 $844,058 $1,683,984 $1,633,808 $264,364 
Rr ey ayers ee om aan er | 
Redemption fund—F. notes , i CL ¥ " y 
Other cash Sub aka Salaw aoe wks 231,228 212,643 225,820 55,466 46,684 53,932 
Total reserves ............ $5,271,411 $5,232,016 $3,802,973 $1,740,902 $1,681,944 $998,963 
— fund—F. R. Bank 
ANPP Cr eT Peer Ty 2,071 2,204 11,693 1,821 1,954 2,821 
Bills “discounted 8. ca 
cu . Govern- 
ment obiig MED ccacevsce 4,395 5,003 26,457 2,537 2,459 13,346 
Other bills eNiecounted bacwas 4,747 5,666 84,980 3,493 4,327 27,846 
Total bills discounted..... 42 ~ $10, 669 $111,437 $6,030 $6,786 $41,192 
Bills pongnt in — market.. 5,708 6,073 15,180 2,083 2,448 5,488 
aw advance: eateoese 753 rer 555 Ge éasden 
S. Government sect es: 
a ane eatade eek eesieens« 395, 54 395,589 442,691 140,957 140,957 170,045 
Treasury notes ..........-... 1,410,942 1,411,717 1,021,001 447,839 448,075 9 
Certificates. a HE canecs 623, 622,886 967,910 88, 723 310,717 
Total U. S. Govt. securities $2,430,174 $2,430,192 $2,431,602 $777,755 $777,755 $831,681 
SE ccc 5, = kgaad || Aaa ee <i = | alee 993 
Foreign loans on gold......... 15,765 eee 5,455 Se = htvaee 
Total bills and securities.. $2,468.542 $2,455,798 $2.559,788 $791,878 $788,259 $879,354 
e from foreign banks...... 802 819 3,61 309 1,251 
R. notes of other banks. 21,885 19,538 16, 5,842 5,145 4,394 
Uneotiected  Gscieudeaese 607,241 194 526,891 155,165 89,780 127,581 
Bam PEemMises ........ccccece 53,084 084 54,73 11,523 11,523 12,818 
All other assets.............. 49,141 48,381 49.1 33,826 333044 42 
Total assets ............-- $8,474,177 $8,216,034 $7,024,974 $2,741,249 $2,611,958 $2,054,608 
LIABILITIES. 
Federal Reserve notes in ac- 
tual circulation ............ $3,178,512 $3,189,172 $2,973,040 $652,767 $657,284 $639,338 
Federal Reserve Bank note 
circulation—net .......-..++. 28,164 28,313 194,950 27,192 27,389 51,444 
De 
Member bank — reserve ac- 
CaOmecereeseeediosens 106,927 4,031,551 2,645,242 1,654,624 1,600,898 1,000,437 
U. ee , acct. 1 33,049 64,220 20,9: 4 28, 
Foreign bank ............++ 11,465 9,074 7,532 5,703 3,312 2,952 
Other deposits ............-. 151,994 163,058 155,547 99,01 849 49,261 
Total deposits ............ $4,323,56€ $4,236,732 $2,872,531 $1,780,279 $1,704,558 $1,080,708 
Deferred availability items... 602,273 420,865 525,942 149,7: 90,862 124,669 
Capital paid in...... we 46,985 146,777 145,100 59,57: 59,517 58,464 
Surplus (Section 7). . 135,383 138,383 278,599 45,217 45,217 85,058 
Surplus (Section 13b). ‘ 2,247 > “talee,  ‘Saedae -ade ane 
Reserve for contingencies. . 22,2 22,291 12,090 4,737 4,737 ,667 
All other liabilities........... 31,756 32,021 22,722 21,693 22,394 13,260 
Tete TI o.5.0.0.00040 $8,474,177 $8,216,034 $7,024,974 "$2,741,249 $2,611,958 $2,054,608 
Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combin 70.3% 70.5% 65.1% 71.6% 71.2% 58.1% 
Contingent liability on bills 
parepases for foreign corre- 
SPOMAENS .. 2.200 ccsccccee $401 $290 $3,896 $96 $86 $1,298 
Commitments to make indus- 
trial advances .............. 4,257 3,822 ere 1,247 ere 





Comparative Statement of Federal Reserve Banks 






























































Condition Nov. 14, 1934 
Total Total Bills TotalU.S. F.R.Notes Due Mem’rs. *Ratio 
District Reserve. Discounted. Govt. Secur. in Creu ation. Res. Acct. &c. 
SE +, 246,000 $1,064,000 $157,677,00C .417,000 $266,546, 000 73.5 
New York .......... 1,740,902,000 6,030,000 777.75 00 767,000 1,654, 624;000 71.6 
Philadelphia ........ 297,608,000 778,000 167,120, 241,077,00C 200,731,000 66.5 
Cleveland .. ....+.+ 387,405,000 518,000 213,025, 00€ 301,170,00¢ 275,590,000 66.5 
Richmond ........... 206,331,000 114,000 103,563,000 173,332,000 131,522,000 66.8 
Atlanta 132,501,000 115,000 ,217,000 138,493,0 74,716,000 59.7 
ee 1,087, 171,000 50,000 428,343, 769,792,000 ,863, 73.1 
St. Louis . -e +++ 220,656,000 66,000 93 ¥ 143,508,000 146,878,000 71.8 
Minneapolis ccceccces MRED 45,000 65,624,000 268,000 »491,000 70.7 
Kansas City ........ 197,134,000 313,000 91,844,000 117,327,000 164,111,000 68.7 
ere ey 71,475,000 189,000 127,259,000 64.5 
San Francisco .... ,000 1,000 166,331,000 215,172,000 596,000 68.7 
*Ratio of total reserves to deposit oat F. R. note liabilities combined 
Reichsbank 
(Tho of Reichs ks) 
*Nov.7, +Oct. 31, tOct. 23, tOct.15, +Oct. 6, +tNov. 7, 
1934. 1934. 1934. 1934. 1934. 19. 

Gold coin and bullion. a 71, 82, 81,584 79,838 78,562 396,476 
Reserve in foreign currencies. 4,231 3,9 3,915 3,899 3,907 18,569 

Bills of exchange and checks. -3,603,941 3,725,886 3,414,796 3,496.751 3,678,812 076, 7. 

Silver and other coins.......... 243,163 220, 322,293 245,033 204, 8 

Notes on other banks.......... 9,917 5,191 15,323 12, 178 8,970 719 
NS oo disaore Ga hare 60-65 66 40sdece 76, 90,812 66,581 72,298 77,979 75,744 
eee rere 750,521 750,481 759,608 756,850 756,365 31 6 
I iano eg wts hereon eee 675,245 664, 649,859 667,619 631,750 552,162 
Notes in circulation............ - -3,51,18 3,822,930 3,534,238 3,697'477 3,772,631 a 716 
Other maturing obligations. . 927,4 855, 920,887 773,112 798,026 389,235 
Other —— NG eh . 243, —_ ——_ 236,067 243, 4 248,684 222, 532 


rCable. report; subject to revision. 





4% ‘% 4% rt 
+As reported in the official Reichsbank statement. 





Debits to Individual Accounts by Banks in Reporting Centres 


























(Thousands) 
No. of ————Week Ended——_—_— 
- Centres Nov. 7 Oct. 31, Nov. 8, 
Federal Reserve District. Included. 1934. 1934. 1933. 
ioe __ Cressey rrr 17 59, $413,513 $373,903 
PM cccsessestseeeee 15 2,780,176 3,293,026 2,705,668 
$- Philadelphia Prtiebseserans 18 3,434 314,335 277,442 
4—Cleveland ............. 25 370,27 ,698 334,714 
rrr ree 23 216,742 218,585 184; 
EE cidund Aden dondeses 26 193,744 162,287 165,625 
OE OOS 38 16, 813,583 685,188 
MEE 56.05.460.00000008 16 182,142 188,500 180,624 
9—Minneapolis ................-. 17 123,892 Lrg 4 111,152 
10—Kansas City ........... 28 187,189 184,357 ,620 
_ 2a 17 118,398 123,518 126,307 
12—San Francisco .......... 28 5, 467,1 422,338 
NE at ror ada lisida aisidnn 268 $6,067,911 $6,702,960 $5,738,611 
New hk RE nae 1 2,551,486 3,042,711 2,504,510 
Total outside New York City.......... 267 $3,516,425 $3,660,249 $3,234,101 
BANK OF ENGLAND ae ‘ 
(Thousands) MONEY IN CIRCULATION 
wer, 14, Nov. 7, Nov. 15, CRLENOAR WEEKLY AVERAGES OF DAILY FIGURES, 
1934. 1933. ll « AQIUSTED FOR SEASONAL VARIATION 
Circulation .......... esi. 815 £379, 786 £368, 105 | || > ] a ated 
Public deposits ..... 20,9: 8,728 | . a 
Private deposits ..... 134° 640 145) oat ai 064 2 / 9 
Bankers unts. 97,876 107,165 103,988 i< ‘ | < 
Other accounts .... 36,764 38,066 37,076 | | 3 se}—! | } ea 
vt. securities ..... 79,051 79,803 71,163 is . re) 
Other securities ..... 20,520 20,296 23,708 | |. - 4 
Disc. and adv..... 9,633 9,641 8,556 |, ° . co) 
— (bbe seeeee gH gor} 4 9 ‘ | 2 
DEO: sctaccevcees . 858 y 1S a4} # — oe we | 
glee bent 92638 192'645 191,782 | | 3 >“{ jf i a 2 
op. res. to liab.... 47.4% 46.9% 51.7% | | 5 | sxciuswe oF cote com a 
Bank rate .......... 2% 2% 2% PRIOR TO JAMN@RY 1. (099 | | 
BANK OF FRANCE | s2t_t_i i | : 1_Iso 
(Millions of francs) JAN FEB MARAPRMAY JUN JUL AUG SEP OCT NOV DEC 


Nov.10, Nov.1, Nov.11, 
193 


1934. 4. 33. 

no nianadeneenes 82,164 82,524 80,018 
Sight bal. road. 7 457 
Neg. bills hm abrd. 701 701 1,037 
Comm. bills France. Nerd 3,298 3,329 
aay. a wr |  . 215 3,235 2,835 

Neg. s. of skg. fd. Hy (898 5,898 6,209 
Circulation .......... 80,641 81,015 981,526 
bk. cred. cur. accts 21,481 21,582 18,998 
rer 466 1,332 1,371 

sinking fund . 2,846 3,067 2,269 
Priva ..... 15,942 16,936 15,137 
Total ‘sight i eae 102,122 102,597 100,525 
Ratio named 46% 80.44% 79.60% 
Bank rate .......... 244% 2% 2L% 

BROKERS’ LOANS 
(New York City Member Banks) 
(Millions of dollars) 
——To Brokers————. To 

1934. In N.Y. Elsewhere. Total. Others. Total 
Nov. 14... 517 51 568 810 1,378 
Nov. 7... 526 50 576 805 1,381 
Oct. 31... 564 50 614 803 1,417 
Oct. 26... 7 49 636 799 1,435 
19. 
Nov. 15... 552 43 595 1,029 1,624 
Nov. 8... 580 46 626 1,031 1,657 

Note: The above loans do not include 


loans made for account of other banks, 
corporations or individuals. 
LOANS TO NON-BROKERS AT 
NEW YORK 





(Millions) 
ney, 14, Nov. 7, Nov. 15, 
1934. 19. 1 
Loan on securities....$1,378 $1,381 $1,624 
Brokers’ loans........ 568 576 595 
Loans to non-brokers $810 $805 $1,029 | 


RESERVE BANK CREDIT AND RE- 
LATED ITEMS 


(Millions of dollars) 
Net Ch’ ges Since 


Nov. 14, Nov. A “Nov. | 15, 
1934. 19. .y 1933 

Bills discounted ....... 2 _ — 102 

Bills bought .......... , — 

U.S. Govt. securities. “2,430 . ~ 2 
Other Res. Bk. credit ' 29 +36 + 23 | 
Total Res. Bk. crdt..2,474 + 34 — 90 

Monetary gold stock. ..8,030 + 22 +3,994 

Treasury and national 
bank currency ...... 40 + 8 + 175 | 

ones in circulation. ..5,480 23 + 112 

Member bk. res. bals. .4,107 + 75 +1,462 

Treasury cash and de- 

—- with Fed. Res. 
aero 2,964 + 20 +2,619 

Non- member deps. and 
other Fed. Res. accts. 403 — 9 — 115 
+ Increase. — Decrease. 


DISCOUNT RATES OF CENTRAL BANKS 








Federal’ Reserve Present Date Previous 
System : — Established. Rate 
} mage I eee aminge Feb. 8 34 2% 
New York é ° ; Feb. 2, 1934 2 
Philadetphia’ 2 Nov. 16, 1933 3 
Cleveland ........ 2 Feb. 3, 1934 24 
Richmond ....... 3 Feb. 9,1934 3% 
ae 3 Feb. 10, 1934 
OO a0 Oct. 21, 1933 
t. hte haces 2 Feb. 8, 1934 
Minneapolis ..... 3 Mar. 16, 1934 3% 
Kansas City - Feb. 9,1934 3% 
ET thd 65 66 4 3 Feb. 8, 1934 3% 
San Francisco.... 2 Feb. 16,1934 2% 
ND: wa .ve7 000: 2 June 30,1932 2% 
EN 6.5 vets cups ts 2% |. June i, 1934 3 
Germany .......... 4 Sep. 22,1932 5 
ns kd ui wk 3 Dec. 11, 1933 3% 
Net: - 2% Sep. 19, 1933 
Switzerland ....... 2 Jan. 22, 1931 2% 
fi reerrns 4 June 28, 1934 5 
EE Sikincasanss Aug. 28,1934 3 
ES ‘s4ae es aes 2 Nov. 30,1933 3 
NTS in. d.4. orb 469-0008 Feb. 16,1933 4 
ae 3. July 3, 1933 4.38 
Norway OTR ID 3% $$ May 24,1933 4 
itis da cntcdkas 6 Oct. 26,1932 6% 
EL ktcsiscdstns 2 Dec. 1,1933 3 
EE nwidws n0aeue 4 Dec. 20,1933 5 
OS ee Oct. 18,1932 6 
Poland ............ 5 Oct. 26,1933 6 
CO ee 4 July 18,1933 5 
Rumania 6 Apr. 5,1933 7 
PO fscapenvcven 7 Oct. 14.1933 7% 


| 








MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of Dollars) 


—WMoney in— tMonetary 
Circulation. Gold Stock. 
d- Unad- Unad- 
1934 Susted. justed. justed 
Nov. 14 5 402 5,480 8,030 
Nov 7 5,408 5,503 8,008 
Oct. 31 5,392 5,454 8,002 
Oct. 24 . 5,390 5,436 7,993 
Oct. 17 5,401 5,469 7,990 
Oct. 10 ... 5,392 5,479 7,985 
Oct 3 5,401 5,468 7,980 
Sept. 26 5,378 5,403 7,976 
Sept. 19 . 5,395 5,412 7,972 
Sept. 12 5,379 5,409 7,968 
Sept. 5 5,367 5,419 7,963 
Aug. 29 5,365 5,345 7,981 
Aug. 22 5,380 5,347 7,983 
Aug. 15 5,378 5,343 7,979 
Aug. 8 5,379 5,334 7,957 
Aug. 1 5,380 5,315 7,932 
July 25 5,382 5,291 7,911 
July 18 5,400 5,328 7,897 
1933 
Nov. 15 5,577 5,654 4,322 
Calendar Weekly Averages of Daily 
Figures 
Week Ended 
1934 
Nov. 10 5,415 5,506 8,009 
Nov. 3 5,408 5,470 8,C02 
Oct. 27 5,407 5,455 7,994 
Oct. 20 5,415 5,484 7,989 
Oct. 13 5,413 5,489 7,985 
Oct 6 5,416 5,477 7,980 
Sept. 29 5,394 5,429 7,976 
Sept. 22 5,403 5,430 7,972 
Sept. 15 5,394 5,427 7,968 
Sept. 8 5,383 5,423 7,967 
Sept. 1 5,379 5,368 7,979 
Aug. 25 5,395 5,361 7,982 
Aug. 18 5,395 5,357 7,979 
Aug. ll 5,392 5,349 7,961 
Aug. 4 5,400 5,330 7,935 
July 28 5,396 5,310 7,913 
July 21 . 5,414 5,342 7,896 
1933 
Nov. il 5,591 5,682 4,323 
*Adjusted for seasonal variation by sea- 
sonal indices comput y e Federal 


Reserve Board. 
prior to Jan. 31, 1934; at $35 an ounce there- 
after 
GOLD RESERVES OF CENTRAL BANKS 
AND GOVERNMENTS 
(In dollars of 55.6 geoine nine-tenths fine) 
illions) 

Report Date 

Falling in 


Wk. Ended Eng- Ger- Switzer- Hol- Bel- 
1934 France. land. many. land. land.gium. 
Nov. 17 938 ae ea via wee 
Nov. 10 3,219 938 19 one nae ee 
Nov. 3...3,233 938 20 ~— 355 ome 
Oct. 27 3,231 938 19 363 355 361 
Oct. 20...3,231 938 19 358 353 363 
Oct. 13...3,228 938 a oa 351 366 
Oct. 6...3,226 938 19 352 348 369 
Sep. 29...3,223 938 18 349 347 370 
Sep. 22...3,220 937 18 345 347 369 
Sep. 15...3,218 937 18 342 347 368 
Sep. 8...3,216 937 18 339 347 368 
Sep. 1 3,214 937 18 335 37 368 
Aug. 25...3,203 936 18 328 347 368 
Aug. 18.. .3,186 936 18 324 347 367 
Aug. 11 3,166 936 18 317 347 366 
Aug. 4 3,153 936 18 317 347 366 
July 28...3,144 936 18 316 347 365 
July 21...3,1%4 se wT 365 
1933 
Nov. 18...3,106 934 95 375 370 378 


GOLD MOVEMENT 
Week Ended Nov. 14, 1934 


Imports 
From France .. $15,983,000 
OR 66 og a a usd Sel oad 1,676,000 
EE 3 kc cee sade 4auebien ,000 
a era 162,000 
ME pic én thsxeasudmaldaaaeae - $18,520,000 
000 


E a. EF gold, net decrease. . 350, 


Total 
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COLLEGE STUDENT. Rob 
ert Feddern I e or four 
hours of inte 

enough t& 

light up a Ca 

Camels give 

chases away 


And whatat 


@ “Cliff” Montgomery, who led the East to 
victory over the West last year in the sensa- 
tional Rose Bowl game, is now starring in 
professional football with the Brooklyn 
Dodgers. He says: ‘Football is tough—tense 
—tiring—enough to exhaust anybody’s en- 
ergy. After a game, or any time I feel like 
it, I light up a Camel— get a swell ‘lift’— 
and in a short time I feel 100% again. I like , mes aint tes ‘eiebes’ ia 
Camel’s mellow taste...am seldom without hoe: a energy when | abide.” anys 


one. They don’t interfere with my nerves.” eS —agees B. Stuns Satay. 
. Bs just back from Honduras. 


TOBACCO EXPERTS at } r . : 7. . te poopie visengaoo 
} Py i have they upset n erves 
ALL SAY: = \ rn ke 


f 


EXPLORER. Camels al- 


44 Camels are made from 


finer, More Expensive catia tear 
Tobaccos — Turkish and JT N O! ; 


other popular brand. NEW CAMEL 
CARAVAN 


featuring 
GLEN GRAY’S CASA 
LOMA ORCHESTRA 


WALTER ™~; wig 
GLEN GRAY O’ KEEFE . on 
om eae ; pon alae \, | | / | DEBUTANTE. Miss Mimi 


Richardson Smoking a 
' Camel is the quickest way to 
: ~ : M.M.S.T. : 

qunnmay ) SO P26 EST. Stress © | SPORTS WRITER. Pat Robin- B% relieve fatigue that I know 
4 9:00 P.M. C.S.T. 7:00 P.M. P.S.T. < son says: “I find Camels erase ” It always refreshes me. And 
me Ke that ‘done in’ feeling quickly and ; I love Camel's $ They 
nur pay! 9:00 P.M. E.S.T. 9:30P.M.M.S.T. restore my pep. I smoke at least , seem to be sn her and 

ae ) 8:00 P.M. C.S.T. 8:30 P.M. P.S.T. two packs a day, but Camels { milder than other cigarettes 

, never interfere with my nerves.”’ aA 
omestie OVER COAST-TO-COAST—W ABC-COLUMBIA NETWORK 
uy G&D 

aierkISHe nD. 4 


CAMEL’S COSTLIER TOBACCOS 








